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Grappling with 
new-found liberty 


The eastern European media are 
findrr^ that freedom of the press 
and capitalism bring worrying 
dilemmas Page / 





Vietnam’s lost apocalypse 

JusSn Wintte visits Binh a forgotten battleground, where 
villagers remember terrible events concealed lor 25 years 
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A peace dividend for savers? 

Finance & the Family writers assess gains and losses for 
investors in the wake (rf tfie Gulf War 
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WORLD NEWS 

Moscow to 
hold talks 
with strikers 


Weekend March 2/March 3 1991 

BUSINESS summar y -r* 

US downturn crowds snout anti-Saddam slogans in first signs of popular revolt 


D 8523.'^ 


Moscow agreed yestenlay to 
discossions with the six- 
month-old Independent miners’ 
union on pay and poQitical 
c han ge. The offer of talks 
only hoars after the iinii> p 
launched its first naHnnai 
strike. 

The stoppa^ drew a 
response ftom miners, who 
are calling for wage increases 
of between 100 and 150 per 
cent. In the key Donbass min- 
ing area of the Ukraine, only 
a minority of pits took fUU 
strike action. Page 4 


continues but 
rate slows 


Wandsworth poB tax 

The Conservatives’ flagship 
local anthority is cutting its 
POD tax from £148 to £136 for 
the year from April. Labour 
ai^ed that the London bor- 
ough of Wand^orth achieved 
Its low tax by “savage” cuts 
in services. Page 24; Votes 
get what they paid tor. Page 6 


Itie US economic downturn 
is likely to continue for some 
months but there are indica- 
tions that the rate of deniino 
Is slowing. 

A batch of econonuc indica- 
tors confirmed the recession. 
These show a 2.6 per cent fall 
in construction spending and 
a 0.4 per cent fall in the Com- 
merce Department’s index of 
leading indicators for January. 
However, the monthly business 
index prepared by the National 
Association of Purchasing 
Management rose slightly last 
month, for the first time since 
May. Page 24 


ns banks may face less of a 
squeese on th^ lending 
operations as a result of moves 
hjf Federal regulators to allow 
smaller write-o& and provi- 
rions on some dubious loans. 


Junta ad dons powers 

'rhailand’s military junta, 
which ovothrew an elec^ 
government a week ago, gave 
itself wide powers pend^ a 
return to civHlan rule. It 
retains the ri^t to de^e pol- 
icy, appoint a caretaker pre- 
mier and natin^p l asnamMy ' 
and enforce law and order. . 
Page 4 


ABBEY National, US’s newest 
clearing bank, increased its 
profits by 16 per cent to £582m 
last year but the downturn 
in the housing outfket brought 
the former building society 
a mounting voiome of bad 
debts and losses in some parts 
of its business. Page 10; Lex, 
Page24 


Dhska co a ittion movos 

B^um Khaleda Zla, whose 
Bani^btdesh Nationalist Party 
failed to win an outright pailia- 
mentary .nuQority in Bangla- . - 
desb’s first demvocratic etec- . 
lions fiar 2D years,-is hoping 
to form a coalitioiL The BNP 
won only 140 of the 300 seats 
in parliament. Page 4 


LONDON EQUITIES: Shares 
ended a successful week, 
which saw the equity sector 
rise by just over 3 per cent, 
on a confident note, although 
prices moved more erratically. 
The FT^ 100 index rose 6.0 


FT-SE <00 Index 
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Keoyan democracy cam- 
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party launched 1^ mtedL hi 
deSanceof Anya's shigle- : 
party«y8tent'Paw»4?’ 
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F teiich firlfla^ 

FrmKs'azdJ^taih .agr^ to 
study icdnt-develbpttient of an 
anti-aircraftfrigate ibr their 


navies. TheJii^-eneed, 5,500- 
tonne vessels would riiterseiy 


vice in about 2062:; Phge 6 


Ubarinifi-pwnejBi'niow ' . . 

Leaders of Liberia’s th^ main 
factions agreed to co-opecate- 
with plans for nariimal iallrA • . 
to end tte co un t ry ’s Mrxnonth . 
civil war. The peace cmderenoe 
is due to be held on March ISJ- ' 


More Da We poBs- - . 

Latvia Tggtnwifl are' gFa giwg 

independence polls tomcmow 
as part of nampaigns to.fareak 
away from the Soviet Union. 

In the nel0iboiirir« Baltic 
state of Lithuania last month, 
voters overwhelming backed 
indqiendenee. Pa^~4 - 


-- to'2,S%9, for a gain of more 
than 72 on the week. London 
stodES, Pagp.iS; Lex, Fi^ 24 

UNION BANE.of Switzerland 
reported a 1K5 per cent foil 
in net eanfings to SFlTBOm 
.<£S0ftn) in 1990', but proposed 
an unchanged fividencL Page 

. PORSCHE^ German sports car 
manufacturer, announced a 
13 per cent drop in pretax prof- 
. .its to DMSSm (£2^01) in the 
rix months ended Jaxuia^ 1991 
after a fail in export business. 
Page 13 


San Salvador Isiica 

Left-wing robels in ELSahmdor 
announc^acaesefire during 
im powriing loimlmsd national 
elections. They also damaged 
three tiansformms at the coun- 
try's bisest power station. 


Bomb hoax arrests 

Police have arrested 15 allied 
bomb hoaxers since the e:qiiO; 
sions at London.rafiway sta- 
tiabs'12 days ago. Tliey could 
•fo CT maximum five-year sen- 
tences if convicted. 


HEINEKEN, Dutch brewer, 
said 1990 net profit rose by 12.4 
per cent to FI 365.7m (£llL4m). 
Turnover was up S per cent 
at FI &2bn. rrilecting a rise 
in v(dume sales in Europe and 
on ea^ort markets, h^xer sell- 
ing prices, and iavouiabfo cur- 
rency movementa P^ 12 

JAPAN; A surge in eatports 
cut Japan's current accouxtt 
deficit in January to $33m ' 
(£17AmX compart with $559m 
for file same month last year. 
^ge4 

UK ECONOMISTS are increas- 
iTi g i y pessimistic {daout the 
coont^s economic perfor- 

this year, says Trea- 
sury’s fiaaal nxuthly survey 
of economic forecasts before 
the Bud^ Page 7; Grim small 


VocBca ratfohing ' ' : 

Muscovites are being ra t io ne d 
to half-litre'bottle.of vodka- 
a month. Restrictions on basic - 
goods are being introduced 
in many parts of the Soviet 
Union to mitigate the efibcts 
the countay’s chaotic, distxi: 
butionsysteiL • 


HARRODS, the store in 
Kni^tsbridge, central London, 
is to shed 200 jobs, 5 per cent 
of its workforce, rafiim fiian 
the 600 which had been 
reported, ater identifying staff 

willing to take early retii^ 
ment, part-time wc^ or rid>- 

hatiftals- 
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Anarchy in Iraqi city fo?e«ir 


By Victor Mallet in Safwan, southern Iraq 


THE Iraqi city of Basra was in 
a state of anarchy yesterday, 
eyewitnesses said, in what 
appeared to be the first signs of 
a popular revolt against the 
dictatorship of President Sad- 
dam Hussein. 

One man leaving the city 
said crowds cheered and 
shouted anti-Saddam slogans 
when a tank fired shells 
through a large portrait of the 
dictator. 

Officials of the Ba’ath party, 
the instrument of President 
Saddam’s r^ime, had all fled 
and many soldiers, including a 
large number of wounded, 
were also pulling out 

But some reports from a 
stream of hundreds of Egyp- 
tian refugees trickling across 
the border into Kuwait said 
that trooi» loyal to the regime 
were intinudating and even 
idling Egyptian woi^ers in the 
city. 

hlr Abdullah Jaber al Bad- 
ran, 24, a student from Kuwait 
who had gone to the city to get 
food for his family, said that at 
j 9 am yesterday an Iraqi army 
tank fired three or four shells 
through a portrait of Mr Sad- 
dam wearing milUary uniform 
in the centre of town, next to 
the Ba’ath party and Popular 
Army headquarters. 

“'nie people cheered," he 
said. They shouted ’Saddam is 
finished. All the army are 
dead’. People ululated and 
shouted ‘wonderful’, young, old 
and women." 

Mr al Badran said that other 
tanks in. the square did noth- 
ing to intervene and soldiers 
bad Jckined ih the demonstra- 
tiiw.- ‘^ey were all shoming - 
in the air and saying they 
don^ like Saddam," he said. 
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Such scenes in what is the 
country's second largest city 
would be unthinkable in pre- 
war Iraq and amount to a dra- 
matic riiallenge to the r^ime’s 
authority. 

Mr al Badran, who. like 
many Kuwaitis, knows the dty 
well, said that no-one seemed 
to be in charge. There ^ no 
goverrunent in Basra." he said. 
The Ba'atbis have disap- 
peared." 

He said that soldiers were 
stripping off their uniforms, 
with many abandoning their 
weapons and leaving, even 
though US forces did not 
appear to be near the city. He 
encountered none on his jonr- 
ney to the border. 

Egyptian witnesses, fleeing 
the dty because they f^red a 
pogrom, confirmed the picture 
of chaos. One said that, soldiers 
had entered a shopping centre 
in the dty. fired in the air and 
ordeFed~ Egirptians ' to leave 
because of their govermnent'S 
support for the war. Another 


said between 10 and 20 Egyp- 
tians had been killed in the 
p^t five days, while a third 
witness, Mr Omar Mohammed 
Hussein, said two had been 
killed in the Zubeir area, south 
west of Basra. 

One Egyptian confirmed that 
soldiers were stripping off their 
uniforms and sayi^ that they 
hated Saddam Hussein. 

The terrible punishment the 
army has taken is visible all 
along the 620 mile route from 
Kuwait City to the border town 
of Safwan. The road is choked 
with burned out vehicles and 
littered with dead bodies. 

Where the road passes Mutla 
lUdge. a large Iraqi fortifica- 
tion near Jahra commanding 
the Kuwait City-Basra high- 
way, there is a mile-long, 
impassable mass of devastated 
tanks, trucks, tankers and 
looted vans and cars - any- 
thing the Iraqis could use to 
escape from the city. 

As they fled on Tuesday 
night they were attacked by 
the allied airforce and later by 
a US armoured brigade. 

Ihe result is wtet amounts 
to a massacre, ^lousands rtf 
vehicles are jammed h^tether. 
destroyed by rockets and clus- 
ter bombs or wrecked as th^ 
smashed into each other in 
panic. 

As the first vehicles were 
hit. the ones be hind piled up 
behind them. Many drove off 
into the desert on the side of 
the road in a futile attempt to 
escape the slau^ter. 

There are too many corpses 
to-connt Many of the dead are 
chaired at the controls. O^ers 
have' inetnerat^ beyond 
recognitioii. The rest are lying 
Continaed on Page 24 


Saddam reported to be 
seeking asylum in Algeria 


By Our Foreign Staff 


THE fttbire of Iraqi President 
Saddam Hussein was the sub- 
ject of intense speculation last 
night following reports from 
Algiers that he was negotia- 
ting asylnm in Algeria. 

The report, in the French 
daily newspaper, Le Monde, 
daimed the Algtean govern- 
ment had granted the Iraqi 
leader’s request on condition 
that his successors in wagbJaJ 
approved the arrangement and 
tiaat the allied coalition would 
not pursue him for war 
crimes. 


Neither fiie Algerian govern- 
ment nor any of the govern- 
ments in the allied coition 
ranged against li^ was will- 
ing to confirm this deaL 
Hr James Baker, the US sec- 
retary of state, said in Warii- 
ington that he knew of no 
such move by President Sad- 
dam. He commented: **1 don’t 
think any tears would be sh^ 
if Saddam Hussein were to 
tekve power." 

President George Bush said 
he was unaware of any such 
deal to allow the Iraqi leader 


to leave; but he inristed the US 
would not acquiesce in any 
arrangement allowing Saddam 
to evade his responsibilities in 
international law for what had 
happened in Kuwait. 

The Pr^ident conceded he 
was aware of rumours about 
possible moves to change the 
leadership in Baghdad. This 
underlined speculation over 
how much longer the Iraqi 
president could continne in 
office after the homiliating 
defeat at the hands of (he 
allied coalition. 


Barclays executive quits 


By David Barchard 


THE DIRECTOR in chai^ of 
personal customer business at 
Barclays has quit the bank in 
protest at a forthcoming 
restnictiuing of Its operations. 

Mr Seymour Fortescue’s res- 
ignation, announced in a terse 
statement by the UK’s laigest 
clearing bank yesterday, took 
most of Barclays’ executives by 
surprise. 

The news came less than 24 
hours after Barclays’ 1990 
results whi^ include a £4m 
loss by its Central Retail Ser- 
vices Division, the credit card 
arm of the bank, which is 
included among Mr Fortescue’s 
responsibilities. 

Althou^ Barclays said yes- 
terday that Mr FOrtescue, who 
is 47. had resigned in order to 
pursue other business inter- 
ests, his decision to end a 
career with the bank stretch- 


ing back to 1964 appears to 
have been mainly prompted by 
his opposition to top-level 
changes within the bank. 

Last autumn. Barclays 
annoiinced plans to separate 
its international and UK bank- 
ing businesses. Within the UK. 
corporate and personal cus- 
tomer business are soon to be 
grouped tt^ether for the first 
time under Mr Geoffrey Miller, 
director UK banking. 

"I would have been moved a 
layer lower down (in the 
bank’s hierarchyr, Mr Fortes- 
cue said yesterday. He made 
clear that his basic objection 
was his belief that Barclays 
will be at a disadvantage at a 
time when a sin^e European 
market in retail banking is 


emerging, as competitors such 
as Abbey National and TSB 


as Abbey National and TSB 
Group develop tightly focused 


operations specialising in retail 
banking. 

"Our most successful com- 
petitors are developing sepa- 
rate global wholesale and retail 
banks, but we will be preserv- 
ing geographic separation. 
They tend to run their per- 
sonal sector business on a sep- 
arate basis for accountability 
and (computer] systems con- 
trol overbranebes and do not 
use the same branch network 
for mixed corporate and per- 
sonal business’’, he said. 

His successor is to be Mr 
Mike Pitcher, at present vice- 
chairman and managing direc- 
tor of Barclays Financial Ser- 
vices. Mr Pitcher will be 
replaced by Mr Ken Blgnall. 
chief executive of Central 
Retail Services Division. No 
replacement for Mr Bignall has 
yet been announced. 
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deal on 
ceasefire 




•.V ':*•? 


By Peter Riddell 
in Washington, 

Tony Walker in Riyadh 
and Robert Graham 




Welcome back: Edward Gnehm, US ambassador to Kuwait, 
is greeted from his helicopter in the embassy compound 


PRESIDENT George Bush held 
out the hope yesterday of an 
early ceasefire agreement with 
Iraq to end the Gulf conflict 
This could come in talks due to 
be held today between allied 
and Iraqi military command- 
ers. 

At the same time he warned 
Iraq that any progress towards 
a permanent ceasefire would 
depend on the speed with 
which allied of prisoners of 
war and Kuwaiti detainees 
were released. 

The return of prisoners 
ill be one of the main topics 
today when General Norman 
Schwarzkopf, the US com- 
mander in the region, and 
other allied military leaders 
meet Iraqi generals at an 
undisclosed point on the Iracp- 
Ruwaiti border. 

Mr Bush said be was con- 
vinced the Iraqis would comply 
on this and other matters rent- 
ing to the ceasefire, such as the 
hiding over of minefield 
maps, but he added: "They had 
better comply." 

While the practicalities of a 
ceasefire be discussed by 
the military on the battlefield, 
the diplomatic aspect of the 
ceasefire is being handled by 
the United Nations. 

The US yesterday was 
reported to be drawing up pro- 
petals to cover such matters as 
the return of prisoners as weU 
the maintenance of the exist- 
ing economic embargoes 
against Iraq. 

Earlier. Mr Dick Cheney, the 
US defence secretary, had said 
the return of the prisoners luid 
to be "very fast." He also 
warned that If the Iraqis 
launched a Scud missile at 
Saudi Arabia or Israel, or 
undertook some other hostile 
act, the allies would resume 
hostilities. 

In the face of growing calls 
in the US for an early return 
Continued 00 Page 24 
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G^nscher takes peace 
plan to Washington 


Victors will meet vanquished amid claims of trtice viol^tibris 

Formal ceasefire talks to 




By Lionel Barfaer in Washington 


MR Hans-Dietrich Genscber, 
Germany’s foreign minister, 
yesterday put forward to US 
President George Bush ideas 
for faiftieUwg outstanding con- 
flicts in the BCiddle East along 
the lines ai the Conference on 
Securi^ and Co-operation in 
Europe (CSCE) which reduced 
east-west tensions in the 1970s. 

Mr Bush, who held talks 
with Mr Genscher yesterday, 
reacted with enthnsiasm hut 
warned that US post-war plan- 
ning was still at an early stage. 

However, Mr Bush made 
clear that the US favours a 
comprehensive approach to the 
Middle East covering Lebanon, 
the Palestinian issue and a 
new security system for the 
Gulf including Iraq. 

“L want to repeat my deter- 
mination to have the US play a 


very useful role. . . and 
whether it proves to be a peace 
oonforenoe or some boldm* new 
idea time will tefl." 

The advantage of working 
towards a CSCE-style confer- 
ence is that it would allow 
other countries such as (Ger- 
many, France and Britain to 
assist the US in building confi- 
dence between antagonists. 

At the same time the cau- 
tious approach would defuse 
pressure for an early kOddle 
East peace conference aimed at 
taAMfr^ the Palestinian issue 
- which Israel objects to. 

Mr James Baker. US secre- 
tai 7 of state, is due to visit the 
Middle East and the Soviet 
Union next week to canvass 
the allies on ideas for economic 
reconstrucfion and post-war 
security in the region. 


Mr Genscher echoed British 
reservations about the idea of 
a Middle East Development 
Bank which was floated earlier 
by Mr Baker - particularly if 
Germany were asked to con- 
tribute. 

The German foreign minister 
said the wealthy Arab states 
should be big donors and 
should take the lead in reduc- 
ing the imbalance between rich 
arid poor states in the regdom 

Dtopite Bonn's own finawrffli 
constraints, which have grown 
as a result of fiie economic cri- 
sis in former East Germany. 
Mr Genscher said his govern- 
ment would stick to its i^ge 
of gS.5bn <£2.86bn) for Opera- 
tion Desert Storm for the first 
three months of this year. 
Already ^.ibn has been dis- 
bursed. 


UK industry uncertain over 
export credits for Kuwait 


By Peter Montagnon, World Trade Editor 


UNCERTAINTY is growing in 
British industry over the level 
of support the gwnunent its 
prepared to provide to export- 
ers seddng export credit guar- 
antees for Kuwaiti reconstruc- 
tion business. 

Mr Peter Lilley, secretary of 
state for trade and industry, 
dedlned to confirm yesterday 
that credit cover would be 
available from the Export 
Credits (Suarantee Department, 
saying only that ECGD would 
’rapidly claucUy the position”. 

there was “a presumption” 
that ECXjD would make export 
credit cover available, but 
much would depend on the cir- 
cumstances under which the 
Kuwaitis were operating, be 
tdd a press conference. 

Worries that Kuwaiti busi- 
ness could be caught up in cur- 
rent efforts by the Treasury to 
restrict ECGD's operations 
may hcgies that British 
companies will reap substan- 
tial orders for Kuwait recon- 
struction business. 

Private sector industry and 
the Department of Trade and 
Industry have combing in an 
unusually united effort to seek 
such orders. The hope is to 
profit from the British role in 
liberating Kuwait to win back 
market share lost to J^ianese 
companies in recent years. 

ECGD said yesterday only 


that it was ’’reviewing the situ- 
ation" regarding Kuwaiti 
cover. 

Bankers specaalish^ in trade 
finance said a d^ree of cau- 
tion at this stage would be nor- 
mal. Much depends in the 
short term on whether ordos 
for immediate needs such as 
pharmaceuticals and hospital 
supply equipment are chan- 
n^ed thiough private conqui- 
nies. Granting credit insurance 
on loans to such companies 
might be difficult because 
Knwait’s private sector Infra- 
structure has been largely 
destroyed and the buyers 
mi^t not have an established 
track record. 

Iliere would be less problem 
in priTirfpifl in insuring credit 
on Kuwaiti government orders 
for long-term reconstmetion 
orders, thou^ ^mium levels 
and cover availability would 
clearly be affected by the strict 
rules now belE« introduced fay 
ECGD in an effort to Tniwiwii.^n 
fiiaim payments. One problem 
is that Kuwait has not sou^t . 
such cover in the past and 
there is therefore no claims 
experience to draw on. 

Businessmen attending yes- 
terday’s press conference were 
none the less optimistic about 
the volume of orders they 
miidit recrive from Knwait fol- 
lowing the liberation, espe- 


cially given the united front 
that Bntish industry was now 
presenting to Kuwaiti officials 
responsible for reconstruction. 

The shortlist of 34 companies 
eligible for the initial S46m 
(£24m) worth of emergency 
reconstruction business 
included 10 British companies, 
and the Grrt orders were likely 
to be awarded by the middle of 
next week, according to Mr 
Adrian White, chairman of the 
Biwater water treatment con- 
cern. 

British companies had been 
deterred from business in 
Kuwait by the penal contract 
eonditiona which had made it 
difficult to trade profitably 
there. Hr WUte said Kuwait 
would be rewriti^ its stan- 
dard conditions. 

Afr Alan Cockshaw of Amec, 
the construction company, said 
companies might have to wait 
until next year brfore big infra- 
structure reconstruction orders 
were placed. “We believe it's 
fundamental that we stick 
together as UK Limited," he 
said. 

Mr Lilley said he would visit 
Kuwait when it was appropri- 
ate to back up UK exporters* 
efforts. *”1110 UK has a large 
pert to play In the reeonstruc- 
tion work, just as we have 
done in the liberation of 
Kuwait" he said. 
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ns soldier AJ Koxakiewicz weeps after bemg given the identification tags of a friend killed in action 


By Tony WoDcor in Riyadh 

VICTORIOUS allied 
commanders’ will meet van- 
qnished Iraqi generals at a xnil- 
itaiy base in occupied soutiian 
Iraq today to discus d formal 
disenga^ment amid connte3> 
claims from both sides of 
ceasefire violatians. 

Since the guns fell afient at 
dawn yesterday after the Iraqi 
army was rou^ in a four-day. 
allied onslaught there bave 
h pft n ^Kiradic incidents involv- 
ing Iraqi Mid US soldiers^ but 
allied spokesmen attributed 
these to poor communications 
from Baghdad , which may not 
have been able to inform u its 
men in the field that the war 
bad stopped. 

Gener^ Norman Schwarz- 
kopf, the US military com- 
mander, was expected to lead 
the side in tiie ceasefire 
talks, accompanied by his 
Saadi. British and Frewh 
counterparts. The exact time 
and in QQtio n of the talks are 
being kept secret for security 
reasons. 

But Brigadier General Rich- 
ard Neal of the US Central 
Command In Riyadh said last 
nigfrt it was expected that mili- 
tary commanders would 
adhm to the timetable set by 
US President CSeoige Busli, 
who called for truce talks to 
take place within 48 hoots of 
the ceasefire comfrig into 

Among issues to be resolved 
in discussioDs between allied 
and Iraqi commanders are 
those of prisoners of war^ 
Kuwaiti detainees, the return 
of the remains of allied soldiers 
Viiipd in the war and orderly 
disengs^ement alox« the fixmt. 

In - Washington. Mr Dick 
Cheney, the US defence secre- 
tary. warned there would be no 
formal ceasefire unless Iraq 
returned American prisoners 

war quidcly. “We will not 
agree to a ceasefire or have 
arrangements made for a 
ceasefire until we are satisfied 
tiiat we will receive our prison- 
ers in short order,” he said. 

In Ba gdad, Mr Tailq Aziz, 
the Iraqi foreign minister. 


.accused the US' of violiatix^ tiie 
ceasefire by 'reinforcuig .lts 
troops- iniside'&aqi' Lmiiitoty; Afir 
Aziz also charged- -that 
pilote were CQBtinaing to .fry. 
ovmr Iraqi .aitqmiee. 

‘’Tbis behaviour on tiiaipnt 
of America ' demonstrates 
intention and nonradherence to 
pledges,” he said, aaEeghdqd. 
Radio continued to -clam rici 
tory in the midst of one-of.tiiB.. 
greatest mfiitary defeats hi lii» 
toiy. Iraq, it nid,. bad ended-.' 
the war nnited bdilnd:P^.' 
dent Saddam Hussein.- after 
ftfftoring the world a ’lessonii 
steadfestness”. 

Brig Gen Neal said that In 
the most serious' ceasefire ido'. 
lation yesterday, Iraqi soldiais'. 
travellfav in a bus had opened' 
fire on US servicemmi mannin g . 
a checkpoint, hi- the* *«iiniit^ ; 
exchai^ six Iia^ wereMQed 
and six wounded. There. were 
no American d^Eths. ' 

hi anotiier incident twb US' 
soldiers were killed steppmg 
on miTiea. 'Hus takes tiis Aktex- 
ican death toll to 8L Tweafy.: .. 
eight US servicemen. were iM 
killed in a Scud -missile attack i 
on their bmracks near Dhah- - ' 
ran in eastern Saadi AxaUk :s 
early tins week. - ' i. 

US Spft]ff«Tnen iiave not JBO-k 
vided casualty figures for! Iia^ ; 
ctoa^ but Brig Gen Neal said 
they were “enormous"^.' SpMial 
units were engaged in burying 
war dead and collecting dMafis 
to be passed on to the &aid-' 
authorities. 

The first television film frmn- • 
the road nmth of Kuwait City 
showed hundreds of burned- - 
and twisted vehicles destroyed • 
In allied air attacks. There ~ 
appeared to have Ziees api;^- ' 
ing carnage among fleeizte 
Iraqis. 

Brig Gen Neal said d^ails - 
fiiim the battlefield and inter- 
views with captured Iraqi com- , 
manders indicated that one of 
tile reasons chemical weapons '• 
were not used was the fear of * 
contamination of their own 
men. “They might not have 
been comfbnahle operating In ' 
a dirty environment”- be said. | 
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Pentagono looking warily towards Turkey 

Greece fears a loss of postwar influence to its Nato neighbour, reports Kerin Ho^ 

I 


BBC to help rebuild broadcasting 


By Andrew Jack 

THE BBC Is poised to help the 
Kuwaiti government re-estab- 
lish a broadcasting system as it 
the work of reconstruct- 
ing the country over the com- 
ing weeks. 

Following a request from 
Kuwait's Ministry of Informa- 
tion, the international rela- 
tions unit at the BBC is stand- 
ing by to send in advisers who 
might beb;> to provide training, 
equipment or suggestions on 
how to structure the new 
broadcastii^ service. 

“It is still too early to ^ 
exactly what we will be domg 
yet.” the BBC said. “We have 
to hear what they want We 


are awaiting instractions from 
the Kuwaiti government” 

Mach of the broadcasting 
equipment in Kuwait may 
have been destroyed or 
removed during the Iraqi occu- 
pation. 

The Kuwaiti broadcasting 
service was one of the most 
respected in the Middle East 
with Englisb and Arabic lan- 
guage radio and television 
rfianngis aud 3 news agency, 
all controlled by the state. 

The BBC has offered advice 
to many foreten governments 
in the past recent iTirinding 
many in eastern Emope. Some 
of these countries now rebroad- 


cast programmes from the 
World Service. The British 
Council and the Foreign Office 
have sometimes offered finan- 
cial support to ftmd these 
activities. 

In Paris, Thomson, the state- 
owned electronics group, yes- 
terday announced a big con- 
tract to supply an emei^ency 
mobile television system, to 
enable Kuwaiti broad::asting to 
get under way as soon as po^- 
ble. The group is not disclosing 
the value of the contract, for 
an outside broadcast van, a 
mobile television studio, power 
transmitter and microwave 
links. 


N THE corridors of the 
Greek Defence Ministry, 
known locally'as the “Pra- 
ti^ono", people talk less about 
the Gulf war than about Tur- 
key’s fhanrps of becoming the 
dominant power of the eastern 
Mediterranean in its after- 
math. 

The immediate fear In 
Greece is tliat the balance of 
power in the Ae^an, where 
the two allies In the North 
Atlantic Treaty Organisation 
have conflicting niaim .<; on air- 
space and undersea oil depos- 
its, will tilt irrevocably in Tur- 
key's favour. 

A more powerful Turkey, the 
argument goes, would prove 
increasingly stubborn over the 
Cyprus problem and would 
aLso press harder for conces- 
sions on the Aegean disputes, 
which brought the two nei^- 
hours to the brink of war as 
recently as 1987. 

A firm Greek conviction that 
Turkey’s long-term policy 
towards Greece is invariably 


hostile and eiqiansionist under- 
lies official attitudes to rela- 
tions, though a few Indepen- 
dent Greek analysts now speak 
of setting aside "paranoia 
about Turkey” in favour of a 
more flexible approach. 

Turkey’s willingness to per- 
mit US bombing -missions 
against Iraq to be flown from 
south-eastern Anatolia brought 
a panic-stricken reaction from 
the Greek government. The 
foreign minister, Mr Antonis 
Samaras, rushed to Washing- 
ton seeking assurances that 
Greek interests would not be 
forgo^n. 

It is not that Greece has 
been neglecting its responsibil- 
ities as an ally. A Greek navy 
frigate has patrolled off the 
Jordanian port of Aqaba since 
September. The two US bases 
on Crete make heavy use of 
nearby Greek airfields, while 
British pilots were allowed to 
fly training missions from 
Rhodes. President George Bush 
spoke warmly of Greece and 


the US “standing shoulder to 
shoulder” in a time of crisis. 
The US Defence Department 
promised the Greek army -800 
tanks and other armoured 
vehicles from the European 
aims reduction cascade. 

A Greek request to the US 
for Patriot missiles, already 
installed in Turkey, wlU be 
given serious oonsid^tion, Mr 
Samaras was told. They would 
protect both Greek and US 
bases on Crete from a possible 
Libyan attack, according to 
Greek military analysts. 

But Mr Samaras admitted 
that the powerful pro-Greek 
lobby in the US, whose efforts 
are crucial to maintaining the 
Aegean balance of power, feces 
an uphill strug^ this yev to 
block the administration’s 
plans for suhstentially increas- 
ing military aid to Turkey. 

It was upset last month 
when the US annmmepd that 
Turkey would receive an addi- 
tional $B&m (£43m) in military 
aid this year. 


Proposals for 1992 aid to 
Greece and Turkey call for a 20 
per cent rise in military funds 
for Turkey to $&25ni, with an . 
aiWitiftruiT $7Sm in economic 
aid. IfiUtary credits for Greece 
would total ISSOni, the same as 
this year. 

T^is diK*T»niHnn would dra- 
matically overturn the 7:10 
ratio in aid to Turkey and 
Greece imposed by Congress, 
which, with prodding from 
influential Greek-Americans, 
regularly withstands efforts by 
the administration to give Tur^ 
key a bigger share. 

This year, however, Turkesr’s 
importance as a bulwark 
against post-war- instability 
along its southern borders 
stands to outwei^ the usual 
arguments about its poor 
human rights rm>rd and oon- 
tinulng intransigence over 
efforts to re-unite Cyprus. The 
Island is still partitioned, 16 
years after Turkish troops 
invaded in response to a Greek- 
inspired coup. 


“It will be extremely difficult ' 
to talk at a Cyp^ settiement 
with a Turkey that has an 
mflated sense of self-worth,” 
says Dr ’ numns Veremfe of the , 
Hellenic Institute of Defence 
axbd Foreign Polity. 

In the European Communlly, 
Greece will also fece more ' 
pressure to lift a veto on 
EcuSDOm (£461m) in aid for 
Turkey, linked to pn^ress.on 
the issue, now that an. 

Ecu2.2bn special loan to' help 
lesbUiCtuEe the Gredc economy . 
has -been ap prova l. 

Mora vocal criticism can also 
be expected from international 
human ricfots groups over the 
Greek authorities’ treatment of 
the I30,000-5trot^ ethnic Turk- 
ish minority in Thrace. 

Greece, which bolds the 
legal high grottnd in the 
C^rus amd Aegean disputes, 
continues to reject Turkey’s 
request for bilateral talks on 
deUneation of the Aegran con- 
tinental she l f and definition of 
regiooal airspace zones. 


Cocom to rethink vetting procedures GEC Alsthom arm wins power deal 


By William Dawkins in Paris 

THE usefulness of sophisticated Kuwaiti 
telecommunications equipment to invad- 
ing Iraqi forces has prompted western 
trade officials to consider more thornn^ 
vetting of s trat^c technology exports. 

A two-day meeting of trade ej^erts of 
the 27-Batioa Cocom (Co-ordiiiatiiig Com- 
mittee for Multilateral Ejqioct Controls), 
has ended with no a g r e e m ent on gaging 
sales of compnters and telecommunica- 
tions equipment to the Soviet Union and 
eastern Bi^pe. However, offidals say the 
problems are mainly turfininai and that 
there should be an accord by April. 

While Cocom exists only to ban exports 
of militarily useful goods to the Soviet 
Union and former Warsaw Pact countri^ 
the Golf war has reinforced general US 
and British caution, officials say. Anxiety 
among membera over how Kuwait’s mod- 
ern telecommunications benefited the 


Iraqi forces raises for the first time the 
question of the vulnerability of countries 
not covered by Cocom controls. 

West Germany and some other Euro- 
pean members are stiU, however, keen to 
improve technology trade with eastern 
Europe. Cocom’s members include the 
Nato countries, minus Iceland but {das 
Japan and Anstralia. 

Senior trade officials were dne 
week to agree a simplified list of ei^t 
products to replace the current complex 
web of goods vetted for export hy Cocom. 
so patting into tffect a wide-ian^ng liber- 
alisation accord readied last June. The 
officials' meeting was put oS because 
agreement seemed too far off, and 
replaced by a more junior gatiiering of the 
so-called ezeentive omimittee. 

While the Iowm- level meeting made 
“nsefnl progress". It was toogfrer than 


expected because of the need to reconcile 
security concerns with the need to liberal- 
ise trade with eastern B nrupe , say offl- 
dais. “We were going along at a break- 
neck pace. While we have not lost a 
wheeL we have had to make a pit-stop 
whidi we didn't envisage." said one. 

nie core list itself will be agreed, bat 
there is pressure for fuller assessment of 
export licences for the products on it. 
“There may be a bit of a roll-back in that 
sense," said the offidal. 

The list, which also indndes sensoring 
systems, advanced m^erials and machine 
tools, navigation and avionics and propul- 
sion systems, would s^iy to exports to 
all countries now vetted by Cocom. How- 
ever, titere is to be a fast-tiw:k procedure 
for export licmces to Polaind, Czechoslo- 
vakia and Hungary in recognition of their 
progress with democracy. 


By Andrew Baxter 

EUROPEAN Gas Turbine Company (EGT), 
part of the Anglo-Frencb GEC Alsthom 
engineering group, is to supply four 
mobile power stations to Kuwait, in one of 
the flrst contracts awarded by the Kuwaiti 
government to support the reconstruction 
effort 

Although the deal is worth just £6m. the 
award of contracts for mobile power sta- 
tions to provi^ emergency supplies could 
be significant when Kuwait begins to 
agMss its long-term power needs. 

Consequently, several power equipment 
companies are vying for the emergency 
contracts, to help re-establish their creden- 
tials in Kuwait. EGT said yesterday it 
planned to talk with Kuwait about its 
long-term reconstruction pn^ramme “at 
the earliest opportunity". 

Most of the emergency equipment that 
Kuwait will imed is likely to be feirly basic 


gas turbines mounted on low-loaders. But 
EGTs Nomad machines, built by its Rus- 
ton unit in Lincoln, are self-contained 
packages comprising a gas turbine, genw- 
ator and control house, mounted on a sin- 
^ or double trailer. 

£a^ of (he mobile stations will have an 
output of Z3Mw in Kuwait’s very high 
temperatures, enough to power a govern- 
ment complex, hospital or communica- 
tioDS centre, EGT said yesterday. 

The first units will be sent from Rus- 
ton’s Lincoln plant to Dhahran within two 
weeks, and will be driven to Kuwait City 
after military clearance. AU four units 
should be in toe Gulf by tiie end of March. 

Ruston will supply a team of engineers 
to install the units and operate them for 
the first few months. Mr Paul Barron, 
managing director of Ruston^ industrial 
division, said Nomads were ideally suited 


to Kuwait's initial power needs. 

Kuwait’s short-term need for such sta- 
tions will depend on the extent to wluito 
its permanent power stations have been 
damaged by bombing or sabotage. 

If Kuwait does have to build new power 
stations, most observers think ft will start 
with aero-derivative gas tnrbines, whirii 
could be on stream within a year, and add 
steam turbines later to produce the now 
fadiionable “combined cycle” format Gulf 
countries have previously favoured the 
Jess efficient “open cycle” gas turbine 
plants. With the prospect of big orders in 
toe next few years, power equipment com- 
panies are trying hard to ompTiarfaft their 
long pedigree in Kuwait 

Ruston said yesterday it had supplied 
Kuwait with 69 gas turbines for electzicity 
generation and oil and gas production in 
the past 40 years. 




fcsti 

Preali 

Vfeble 

w 

^>1 - ; 

i 

* **•• ■, "*. "i- . 



Ireland’s neutrality put under fresh pressure 


Hanghey: “Extraordinary 
strain On ordlnazy language" 


By Kieran Cooke in Dublin 

Earlier this week Mr 
Michael Higgins, foreign affairs 
spokesman for the small Irish 
opposition Labour Party, was 
ordered out of the Dail, the 
lower house of the Dublin par- 
liament. Mr Hi ggins , along 
with several other oppositioa 
members, wanted a debate on 
toe Gulf war. The government 
of Mr Charles Haughey, the 
Irish prime minister, stead- 
festly refused any such discus- 
sion. 

As a neutral cou^ry, Ireland 
has played no obvious role in 
events in the GulfL Yet there 
has been discontent in many 
circles about toe govemment’s 
endorsement of what has gen- 
erally perceived to have been a 
US, rather than UN, war. 

Initially, critics were con- 
cerned at the government’s 


decision to allow Shannon air- 
port to be used as a refuelling 
stop by US military aircraft. 
This, It was alleged, went 
against the prindiJes of neu- 
trality. 

Mr Haughey disagreed. “It 
would place an extraordinary 
strain on ordinary language if 
toe mere granting of peripheral 
facilities could be interpreted 
as Ireland a partzej- 

pant in the war." he said. 

Government opponents say 
such a view contradicts certain 
historical facts. During the Sec- 
ond World War, the toen Irish 
prime minister, Mr Eamon de 
Valera, climg jealously to Irish 
neutrality, forbidding either 
the Britito or US to use Irish 
bases. Pilots from either side 
who were forced to land in 
Ireland were interned. 


In the Gulf conflict, the Irish 
government has said that it 
was goiiv along with UN reso- 
lutions. It has also been con- 
scious of following with EC 
policy on toe conflict. The erft- 
iCE, both in and outride parlia- 
ment. say toe goi^mment has 
been far too passive, its voice a 
mere echo of Washington and 
London. 

Many membera of the Irish 
Roman CathoUc hierarchy 
have ^ken out against gov- 
ernment policy. Dr Dermot 
O'Mabony, AuxUiaiy Bishop of 
Dublin, says Ireland's voice 
should be beard questioning 
toe efficacy of a “New World 
Order” whose inaugural act 
seems to have been toe launch- 
ii^ of a war. 

“Irish neutrality has little 
value if it is of a purely passive 


kind - simply avoiding Irish 
involveiaent in any military 
confrontation. If it is to bave 
credibility it must be devel- 
op^ as a powerfrd weapon fr>r 
peace,” says Dr O’Mahony. 


Critics say the 
government has 
been too passive 


In recent times Ireland has 
raised its voice against mili- 
tary actions. In the Falk- 
lands conflict, it played an 
active role at the UN, critici- 
sing toe British use of force. 
Mr Haughey further angered 
London by breaking with toe 
European Community line on 


sanctions against Argentina. 

Immediately before the out- 
break of hostilities in toe Gulf, 
Mr Haughey said sanctions 
against Iraq should be ipven 
more time to work. Since then, 
the government has said little. 

Even before the Gulf war, 
there was confusion about 
Ireland's neutrality, particu- 
larly about how the country 
would come to terms with new 
security arrangements being 
^scussed within the EC. Mr 
Garrett ^tegerald, the former 
prime minister, bais said that 
Irish neutrality is “increas- 
ingly irrelevant" in a new era 
of easbwest relations. 

But Irish people are proud of 
their countiy's neutrality. The 
Irish military have served with 
distinction ' as peacekeeping 
forces in many UN hot spots. 


most notably in Lebanon. A 
recent poll found that two out 
of three voters are opposed to 
abandoning neutrality. 

No polls have beeu taken on 
whether or not the Irish people 
support what has been happen, 
ing In the Gulf. But large seg- 
ments of the population are 
eleariy unhappy with govern- 
ment policy. Several poets 
gather^ in Dublin this week 
to denounce what they termed 
the misuse of langua^ in the 
Gulf war. 

“The poet's business Is lan- 
guage," says Mr Theo Doigan, 
a Cork poet. “In this war they 
talk not of deaths but of 
human resource damage. It is 
the language not of life but of 
toe video arcade game - and 
Ireland has been acquiescing 
in the whole charade." 
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THE GULF CEASEFIRE 


Inside Iraqi torture camp — by Kuwaiti lawyer 

A prominent resistance figure tells Neil Buckley of cruelty and financial intrigue 
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his elbow. 

IS where they touched me 
first with the cattle-prod. They 
coaid SM 1 had had an operation 
here, when ! broke my arm. They 
could see it was a weak point so 
they went for it” 

He touted other parts of hls 
body. "I was naked, of course, so 
they used it here too - on aU the 

joints. 

It caused terrible pain. Once 
vAien they touched me with it 1 
couldn't see for about half an hour 
I was very fri^itened. I knew my 
eyes were open, but I couldn't see.” 

Mr At-SairaPs voice became quiet 
and measured as he remembered 
the electric gun, as he called it 
The events he described took 
jdace little more than two months 
ago mien, for nearly a month, he 
was a prisoner of the Iraqis in 
Kuwait caty. ^ 

Mr Al-Sarraf, a graduate in law 
from Kuwait University who 
trained in Ixmdon and at Baivaid, 
was by last Augimt a wealthy wiaw 
He was a partner in Kuwait's big- 
gest law firm, witih offices in Al-Sal- 
hiya, near the now bumed-out Met!- 
dien Hotel He lived with his wifo 
and eight children in the plush std>- 
urb of Bayan. 


Al-Sarraf will never forget his 
«]pi«r»nces after clerks pbonk him 
at 6.45am on August 2 to tell him 
nm to come to work because they 
shooting on the streets. 

He will not forget seeing friends 
ana neighhouta imprisoned and earn* 
cut^ often for no reason. He will 
w foiget witnessing a teenage boy 
three doors down from him in 
Bayw being shot in the bead by an 
fraqi soldier outside his house, in 
front of his family. 

will he forget burying SOO 

of bis countrymen in one (hv all of 
them executed by the Iraqis for 
oiffles such as displaying a Kuwaiti 
fisg or a photograph of the Eodr. or 


exchange rate between the Iraqi 
and the Kuwaiti dinar. 

After the invasion, the Iraqis con- 
fiscated and looted a whole range of 
food and other items and took them 
back to Iraq, causii^ serious short- 
age in Kuwait by October. 

Id an effort to attract some of 
these goods back into Kuwait, the 
resistance managed to push the 
black market exct^ge rate up to 16 
Iracd dinars to one Kuwaiti dinars 


full of food. Sach and every Item 
that bad been taken to Iraq had 
been brou^t beck,” Mr Al-Sarraf 
says with pride. TUafiy we did a 
good job.” 

The operation was so successful, 
be says, that non-military Iz^ls 
were soon from travelling to 
Kuwait. 

Soon afterwards Mr Al-Sarraf 
received a tiiHiff from friends that 
the Iraqi authorities were hunting 


for refosihg to change the Kuwmti 
nber plates on their cars for 


number 
Iraqi ones. 

Mr Al-Sarraf sent his family away 
from Iraq within days ctf the inva- 
sion, but remained behind to 
become a prominent member of the 
resistance. He organised and dis-' 
tributed food and money to 
Kuwaitis, managed to keep one or 
two cars running as petrol became 
scarce, and bribed Iraqi soldiers to 
buy arms and equipment 

Biany fra^, he says, were happy 
to swap their guns for an expensive 
Kuwaiti suit 

Most importantly, Mr Al-Sarraf 
was involve in manlpiilaHrig fh^ 


‘They said they had been trained since they were 
very young to do this to the Iraqis, to their own 
people. What were the Kuwaitis to them? They 
were brainwashed, they had no emotion* 


compared with the official rate of 
one to one. This was achieved by 
flooding the market with stocks of 
Iraqi dinars, which the resistance 
distributed among the Kuwaitis, 
and discouragliig them for a time 
from using or Arrhanging Kuwaiti 
dinars. 

ITils, coupled with bi^ inflation 
caused by the demand, it very 
lucrative for Ii^l traders to seU 
their goods In Kuwait, and soon all 
kinds of items were flooding back 
into the “Idth provinee". 

“By mid-November, Kuwait was 


for him. He fled towards Saudi 
Arabia, but was stopped on the bor^ 
der at Nuwalsib. 

He was told he would be taken to 
tbe “guest lunise" - Iraqis euphe- 
mistioUy rrferred to their prison- 
ers as guests. This, it turned out. 
ws« an experimental farm In 
southern Kuwait City, converted 
into a prison housing 200 people. 

For one month Mr Al-Smnf vras 
kept with 40 others in a small pre- 
fabricated otHee arith corrugated 
iron wails. There was no tarnlture. 
no beds, and on^ one blanket 


between four or five pet^e. They 
were given lettuce and water, and 
occasionally roek-bard breed, to eat 
At night the temperature would 
plunge below zero. 

A mentally deranged man impris- 
oned with them would shout and 
scream constantly. Sometimes he 
would pick up the slops budset that 
fostered in a comer and throw its 
contents around the room. 

All the prisonera lived with the 
constant fear of interrogation, 
which came every few days. The 
deetric gun was used on Mr Al-Sar- 
raf several times. 

On other occasions he was forced 
on to a bottle inserted Into his anus. 
Worst of all. he remembm a bottle 
being tied to his testicles, and grad- 
ually filled with li quid. 

“The more they put In. the more 
you foel your soul is going out You 
feel as if every part of your body 
has been squeezed and crushed. 
rmaginp what kind of pain it is. A nd 
they start lau^iiDg.” 

Sometimes Mr Al-Sarraf was 
taken to a larger room, where be 
witnessed what was being done to 
others. 

“I saw an air pump, with a hose 
which had been inseiW into [the 
anus of] one of the Kuwaitis. T^y 
pump off-on. (f-on. 1 saw some peo- 
ple had bton tM up to the roof. 


being bmiten with a hammer. 

“And then Z saw them put an 
mnp^ bottle on the ground, and 
four Iia^ came in witii a man, and 
put him down, with his ehest 
towards tbe bottle. Two of them 
tied bis hands, and one Iraqi 
jum^ on bis back, so hls chest 
will M bzOkn or badly daiuge^ 

'They did this to one Egyptian 
man. He was screaming for two 
days and died.” 

Others Mr Al-Sarraf was kept 
with had their flngemails pulled 
ont, while one man's 1^ and foet 
had been beaten so badly he could 
not walk. 

Once Mr Al-Sairaf asked his tor- 
turers how they could commit such 
atrocities. 


torturers to be brou^t to justice. T 
do not know their names, but their 
faces 1 will remember for ever.” 


“They said they bad been trained 
nee uic 


since tiiey were very young to do 
this to the Iraqis, to thi^ own peo- 
ple. VTbat were the Kuwaitis to 
them? They were brainwashed, they 
had no emotion.” 

Belease came unexpectedly on 
New Year's eve. Friends of Mr Al- 
Sarraf brUied the Iraqis with im 
dinars to have him set free, and 
allowed to leave the country. Weak 
and bewildered, he escaped throngh 
the border at IQiafii and within two 
weeks was in London. 

Mr Al-Sarraf speaks of an over- 
whelming desire for revenge, for his 



Hameed Al-Sarrafi Yon feel 
as if every i^rt of yonr Itody 
has been squeezed and crashed 
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Major may ask Road of death for Iraqis fleeing Kuwait City 

Gorbachev to 
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help free PoWs 




By Anthony RoMnaon 
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MR John Major, the British 
prime minister, may ask FKsi- 
dent Mikhafi Gotbarimv of tim 
Soviet IfoiOD to nre Moscow^ 
contacts with 1^ to help 
c secure ihe zdease of alUed ^33- 
^ oaen ai war if no progress is 
made today in talks between 
«iHFd fmd ndhtary omn- 

TTiHTMipra. 

lUs and otiia- co<vaxtkm in 
tbe bBddle East is flipertwi to 
tt 9 the agenda when Ifr 'Mqia: 
vfrits Moscow nest weds for tite 
first meeting^betwera a western 
leader and tbe Soviet president 
atace the E or opean Bccnrity cod- 
ference summit In PUiis last 
November. 

fifoscow built. ^ clow oon- . 
twrtat wttii tile Iraqi regime dur- 
iim twb .dxades of priitiiaf . 

TmliibiT y;f»fV4;i y^«iHnr>j making R 

privy to infoenudkm hat rreffily 
accessible 'to mstem govern- 
ments h vifciwg fti f - t^miiipfc'WiAn- 
tary of bomnnmlcatian 

vritii Ba^idad.-.. . ' 

Mr is akio expected to . 

Asenra UDsobw's broader nde 
if in fntiure 'Middle East peace 
negotiatfonq, induAog ccKgieza- 
tion in previesffiig a new arms 
race in tiw regkm. now fi^xtihg 
has stcggKd. 

Mr vHio as .riiimcdlar 

of the- Estiieqaec' took h iwwip 
interest in Boviet economic 
reform, is also expected 'to 
inquiie about; prasEect8 frir.:a_ 
retom to tiie nMaket-orieiitated 
structural xebim pcdicies wbldi 
westmn goteEnments and jnstt 
tmions conrider a precondition 
for iuvea tme m and btfaec assis- 
tance. The re fo mis have, been 


on a back bumer rinoe the gov- 
ernment rejected last October 
tbe 500 <tey crash pr ogra mm e of 
refixms pot forward 
by Rofi j gs or Stanislav ShafaTfri 
othmr T^rm ecimamista. 
He is also expected to uige 
pitUBpt paymoot to British oom- 
paities, some of whom have 
been waiting fm: montha for 
esport peyments. 

The prime msidster will meet 
wqirwOTfai ti wiiw from the 
states and opporition groiqis 
before Ills Tiiff^ng witii Hr Gor- 
baidiev cm Tnasday. But he Is 
not aipu c tgd to meet Ifr Bods 
YMtefn, Aesfdent of ti»»* Sus- 
sian Fedeiation, who recently 
caDed fir Bfr Goshadievhrerig- 

TtsiHna iifiH Jg Iiiiii jrt: . 

the Mardi 17 reflamdiim cn a 
new .unkm tre aty . The treaty is 
dao onmsed- by Baltic and ottier 
T gyitaieR . ennMiig ind epmilpinm 
rather tiian -tiw looser federal 
aystem with strong residual 
.powen fas Uosoow cf&red by 
tile new tieaty. 

Bziiam along wftb otiwr west- 
ern governmezrts condemned 
the recent Soviet crackdown in 
tbe Baltic states wtddi Jed to 14 

rithnarria. Mr ig 

expected to anderime western 
demands ‘that Moeeow cg nl o ms 
with the letter and apMt of 
internationfl treaties uke the 
Paris Chaitar, wUch inctudes 
. req^ for huzban ri^its, and 
the Con venti onal Forces in 
Surope (CFE) anna redaction 
.agreement as the precomtitian 
nr apy fttinre egtemion of ooc^ 
eration.. 



*016 semrh ed remans of clvSUim and milltazy vehides fitter the road to Basra. Thmr were destroyed In allied bomUng raids against the retreating Iraqi army 


Iraq tried to switch funds in 
UK to Jordan central bank 


Hussein offers to 
turn over new leaf 


By Ridiairi DonUn 


By Mark Nicholson in Amman 


US Treasury investigators 
have uncovered what they 
bdleve was an Iraqi attempt to 
bide bank-hdd assets after tiie 
hnpodtion (rf sanctkms on fraq 
and the freeang of its fineigD 


Palestinians ■ start 
to realise their 
^ terrible mistake’ 




By Hugh Canwgy in RainaHah. occupied West Bank 












r.iMfi than a day bdbte Ttiie- 
Gifil ■'war SsalZL. 

Mah^ a prcmunent-Palestin-. 
ian.' headmaster, spoke to two 
reporters vidting hls school in 
RfliwalTaK ahniit tha attitude 

Palestihiana living ' under 
Israeli ...ifoeupation to the 
impehdihgioonfiict. * - 
As p^Db^al ' of the . Friends 
B6^ .School owned by the 
Qnakm'. movement in the US. 
he' readlhF oonfoesed foreboding 
over .tiie of war. But 

he equally -readily understood 
why.pem;de in the W^est Bank 
and Qnia ^tripi, almost ^thont 
exception and 'with loud 
an«teim', had'bseked Ftesident 
.ii. Saddam HossMn.- of Iraq. 

. . A day 8fter..ihe.-vw ended 
with defeat, Mr Mahshi, 
a thon^tful rejected figure 
with finely tn&ed .political 
- a trt am iiaa^ reflected' 'that fins-, 
tratfam.over their oro laCk of 


the 




was such that Palestlttians 
ebbid not have dram otherwise 


Taraati rule which before 
Gulf crisis had already lost 
moeb-of its early momentum. 

He described the sense of 
and shock among his 
'elder pupils, who had con- 
vin^ themselves Mr S a d da m 
would triumph, as they heard 
Iraqi broadcasts accepting 
withdrawal 

Palestinifms are starting to 
admit that Baghdad 

was a terrible mistake. Many 
cheered Iraqi Scud missile 
attacks on their Israefi nei^ 
boors. Meanwhile, the Israeli 
army subjected them to tbe 
Imi gtien t curfews of ths OCCQ- 
patiffiB, exacting a severe eco- 
zwinic cost to add to the loss of 
remittances, jobs aid 

already' caus^ by tbe Gulf crL- 
ais. 

. The foia^ Goveni- 

ment is more adamant than 
ever it wili not cede tbe 
West Bank and Gaxa and tbe 
fqtyi^Atiftnai dlplomatie stock 
of the Palestine Liberation 


La-wyers workbig for the 
Tteasi^s Office of Foreign 
Asset Control (OFAC) have 
uncovered forrign bank telexes 
dstod after the August 2 inva- 
sion requesting tbe tnnsfBr of 
miiTinng of Hniiar fl tofo Jorda- 
nian bask accounts. 

The operation appeared to 
amawate finffl the W*W»*aln 
Bank, ’wlmfo. with 'the Central 
Bank of Ii^ la one of fraq’s 
three homatesed 

On August 3 the Arab Bazik 
in Londra was notified that 
es-gm was to be transferred 
fztnn a Rafldain Bank account 
held at the Midland Ba^ to a 
Central Bank of Jordan 
account at the Arab Bank. Tbe 
Bafidain Bank has £86m on 
account with tbe Midland 


Rank. 

Two days later on August S 
tbe ALU6AF Arab Interzia- 
tional Bank in Bahrain 
received Instructkms fiom the 
Bank to oonvwrt $75m 
of Iraqi deposits into Swiss 
fiancs azid to transfer them to 
Central Bank of Jordan 


account at the Union Bank ai 
Switzerland in Zutlidi. 

Both attempts at transfer- 
ring funds were thwarted. 
AMinngh the first nzdiScation 
Qo August 3 preceded the Euro- 
pean Community derision to 
ftee s e assete on the same day 
by a matter of hours, the Bank 
of Rn^awd moved to stop tbe 
transaction. The second 
attempted transfer was stopped 
by the Bahrain Monetary 
A^teUC!y. 

The ALUBAF bank has a 
close relationship with the 
li^ banks. Hr Tkrek AI Tuk- 
niF^i. its former vice chair- 
man is ziow the governor of the 
Central Bank of Iraq. Previ- 


ously he has nm the Rafidain 
Bank. 

The investigators believe the 
intention of tbe transactions 
was to provide a a pool of 
money that could be used to 
continue trade in breach of the 
embargo. 

The allegations are likely to 
foel US suspicions that Jordan 
could have helped Iraq circum- 
vent the intematioi^ sanc- 
tions. Jordanian Central Bank 
officials have denied any com- 
pUri^ in attempting to assist 
Iraq avoid sanctions. 

The move has led to Jorda- 
nian diplomatic protests in tbe 
US but the OFAC investiga- 
tions are continuing. Officials 
famfliar with tiie operations of 
tbe organisation said that the 
office also suspKted that Mr 
Saddam Hussein, tbe Iraqi 
president may have attempted 
to salt away personal funds In 
secret foreign bank accounts, 
though m> accounts have yet 
been uncovered. 


KING Hnssetn of Jordan 
yesterday b^an an attempt to 
retrieve its international 
image as a moderate Arab 
nation by saying the iringriiMw 
wonld put the '*Md memories” 
of the war behind it and seek 
to Torn over a new leaf.” 

The King said Jordan 
"throws its arms wide open to 
all those who wish to establish 
friendly relations” in an 
appeal both to the west and 
alienated Arab states to 
resume warmer relations. 

■Signalling his desfre to play 
a leading part in tegionisl 
peace talks, the King or^d 
the world to "address tbe qoes- 
tion of Palestine by tbe same 
criteria that it applied over the 
question of Kuw^” 

Tbe tone of the speech 
seemed designed to console 
Jordanians, who had champi- 
oned Hr Saddam Bnsseln more 
vociferonsly than most in tbe 
Arab world. 

But the King strnck a concil- 


iatory note for external con- 
sumption, peppering hls 
speech with calls to restore 
Arab unity and saying that 
"dynamic nations do not allow 
bad memories to stall their 
progress^. 

The King's speech follows 
clear gigwnt* fiwin Jordan that 
the country wanted to mend 
its relations with other Arab 
states. Jordan's pro-Ira^ nen- 
trality has dee^ alienated 
Egypt, Sandi Arabia and othm 
Gidf states. 

me King said Jordanians 
should take great pride in 
their "commitment to noble 
principles” thronghont the 
emfllct, and cast tbe Kingdom 
as an unflagging but failed 
peacemaker. 

Tbe speech contained no 
signs of the King's earfim* ontr 
spoken anger at the coalition’s 
attacks on baq, or of his belief 
that the war was continned 
unnecessarily after Iraq had 
accepted the Soviet peace plan. 


UN well prepared for trickle of refugees 

By Mark Nicholson in Amman and Jimmy Burns in London 


thazi 'rapport President Sad- ' Orgtmteatinn Is sharply dimlzi- 
dam however.dlsasfrous it may js h ed. 
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have.prined: 

~ ~ feel;tad..But they 

fhemsrivas. may - 

cmtid' xtof tova backed, ibe 
tfoited' States. They couldn't 
but 'll^~jite;way th^ be 

'game -tato vl^on 
retiiniiig yestertey to bis 

i Acknowledged • 

' .t|nC. '0uto6me of the war 
rause .oC the.' 

thtee^fir;old Palestinian Inti- 
^kda*': br--upqdng, against 


Mr BCahshi says a sober real- 
ism hM qoid^ set in. There is 
iju mte hi^ in the caU fiom the 
US and TO eiliee for a sdhitioQ 
the. Palestinian cmillict as a 
. key fo stability in the Ifiddle 
East 

However, loridog Ibr salva- 
tfim-friTO outside, as Palestin- 
ians did in the case of Fr^- 
- dent Saddam, was no solntibn. 
•This hope vras sbatterel The 
I fflwwi is dear. We cazmot rdy 
on the Arab natfim." 


JUST OVER 1SJX)0 refugees have left 
fraq since the start of the Gulf war. 
tbe United Nations TBgfa Commissioo 
for Rdogees said yest^day. 

Ma^ more had been expected to 
flee Iraq tbe war stmted. but 
some may have been deterred from 
teaving their homes because of the 
of the allied bombing. 

Apart from the fear of being 
harmed by bombs, potential reftigees 
have been curtdled by the destruc- 
tion of roads and brid^, and by fuel 
shortages. 

Arrivals over the last six weeks 
have feUen well short of the human 
tide nearly hs^ a miUun which 
massed on the countries bordering 
Iraq last sammer. Ifeny of those were 
thi^ country nationals who have 
been evacuated to their hmne coun- 
tries from refugee camps, mainly in 
Jordan and Turkey. 

««w»p Januaiy 15.000 refogees have 
left Iraq. About three-quarters of 
these are third country nationals 
iTi^iiirfin g Somalians, Sudanese, ^flet- 
and Sri Lankans who had 
been working in Iraq and Kuwait The 


rest are Iraqis. 

About 10,000 are in camps in Jor- 
dazi. Syria, frazi, and Turk^. 'Hie rest 
have flown to Egypt and a variety of 
Asian and African countries. 

In Jordan, the Ruwelshed border 
post with Iraq, which in August and 
September teemed with evacuees flee- 
ing Kuwait and Iraq, is today a ghost 
town. U is crossed only by a few Jor- 
danian oil tankers and the occasional 
hicommg car laden with a fiunily and 
some bundled pi^sesslons. 

Five of Jordan's eight evacuee 
camps built for - azid since - the 
height of tbe flood, are now empty. 
SoiTO 1,060 evacuees yestetday occu- 
pied the others, awaiting flints to 
Egypt. Sudan, and Somalia and other 
dretinations in the next few days. 

While tbe number of refugees has 
tailed off since the summer, relief 
agencies say they are still preparing 
for further arrivals of refugees 
because of continuing uncertainty in 
the region. 

Provuions have been made for the 
Initial arrival of a further 25.000 refu- 
ses in each of the countries neigh- 


bouring Iraq as part of a S38m 

regional h umanitarian p lan of actiOD 

launched on Janmuy 11 by several 
international relief organisations, 
including several UN agencies, tbe 
lacernational Organisation for Migra- 
tion. and the International Red Cross. 

Nevertheless, tbe United Nations 
Disaster Relief Organisation is i»ess- 
ing ahead with plans to expand tbe 
capacity of Jordan’s camps from 

60.000 to 100,000 with work on a ninth 
camp, which could temporarily bouse 

45.000 evacuees. 

Mr Alex Wustenhagen, a local offi- 
dai of tbe Uuited Nations Disaster 
Relief Organlsatioa. ronfirms that the 
UN's plans were origmally meant to 
cater for tbe possibility that many 
more may have chosen to seek tempo- 
rary refuge in Jordan from tbe war. 

In the two critical mouths last sum- 
mer. Jordan receive^ fed, sheltered 
and finally flew or shipped home l.3m 
evacuees, mostly Egyptian, Indian, 
Pakistani, and FilJpmo guest workers 
in Iraq and Kuwait who cut their 
losses and ran. Tbe exercise cost Jor- 
dan $S5m. and only $21ffl has been 


pledged in aid rince. 

Jordan additionally received and 
accommodated up to 250J)00 Palestin- 
ians who tetarned from their wwk in 
Kuwait, and some other Gulf states, 
to seek shelter with their families izi 
the Kingdom. 

Up to 200,000 Palestinians, mostly 
holding Syri^ Lebanese or Egsrptian 
passports, remain in Kuwait. Until 
recently there were no sigim that 
these Palestinians wanted to leave 
lazily because of the fuel shorty 
and tile enormous dai^er of pa«»aTig 
along the main Kuwalt-fraq hiithway. 

This situation could change how- 
ever now that tbe allied (tffenslve has 
ceased and that the main danger 
being faced by some Palestinians 
Stems from the anti-FLO feellzig in 
Kuwait 

The only other substantial group of 
possible evacuees is the remaining im 
plus Egyptians in Inq. However, most 
are farmers who have lived and 
worked In Iraq for decades in many 
cases azid may be among the most 
reluctant to give up their lives there. 






Coimmssion 


approves 
Israel aid 


By David Gardner in 

Brussels 


THE European Commission 
yesterday approved an 
EengSOm ^76^ parity of 
aid to Isniiel and the occimled 
territories, to help alleviate 
the economic and sori^ effects 
of tile Gnlf war. 

The aid consista ai balance 
of payments loans to Israel 
and grants to Palestinian 
popotation in the West Bank 
ams Gaxa. 

The package got ths 
goahead m principle from EC 
ferrign mlnistera four we^ 
ago and will come out of a 
top-np to the EC bndget to 
cover it, other Gulf-related 

aid , and fnnilit foT tiie 

Soviet Union and easteni 
Ennqie. 

nfWHalc InlBaHy f ajJ that 

EculsOm. would fsa to Israel 
end EcnlOOm to the Palestin- 
ians, to Ite disbursed tiirongh 

thair agzi-eXport it KTnm p-T- 

dal organisations, and Pales- 
tinian hawlrg- 

The Commission has been 
Increasing critical of Israel’s 
polky in the occupied terito- 
ries, while advocating an 
international peace conference 
on the Falestiidan issue. 


UN plans emergency 
airlift for Iraq 


Fearing a health catestropbe 
in Kuwait and Iraq, tbe United 
Nations plans to send emer- 
gency aid to the area. Hr 
Javiw Perez de Cuellar, the 
Seeretary-Genmal said yes^ 
day, reports Michael Little- 
johns. uN Correspondent in 
New York. 

Considerable m^or pianwinp 
had been undertaken and UN 
storiu were arailriile in tbe 
region to be moved qieedily. 

A UN mission r^wrts severe 
shortages of food and medi- 
cines and depicts a conntiy in 
dire straits. There was little 
water, no fuel, no transport 
services and raw sewage over^ 
flowed into he stree ts . If noth- 
ing is deme to remedy water 
supply and improve sanita- 
tion, a catastrophe could affect 
Iraq, tiie UN said. 


Gulf oil slick 
clean-up proposed 


A multi-million pound inter- 
national ftmd to pay tor expert 
tlse and eqnlpmeiit to clean up 
the huge oil slide in the Gulf 
has been proposed by the 
IntenmUcmal Haiittme Orgw* 
isatton which represents 135 
countries, reports John Hunt, 
Environment Conespondent 
It is hoped that industry as 
wen as govmnments will znake 
substantial eontributions to 
the fund Blr William OVell, 
tiie Canadian who is XHO seo- 
retary-genmral said yesterday. 

Ofifirials from some of the 
member oozratries, including 
Britain, met this werit at the 
mo headqnarters In London 
to discuss the fund. 

The IMO s^ that the ^ill 
consists of between 1.5m and 
2m barrels of oil moving 
southward. 


Iberia resumes some 
Mid^ast flights 


Swis^ and Iberm said yra- 
terday they would resume 
some flights to the Middle 
East 

The Swiss airlizze Is restm^ 
fng routes to Jeddah in Saudi 
Arabia, Tel Aviv and Abu 
Dhabi, but fUidife to Riyadh, 
and Kuwait rmiutn 
sn^eDded. Iberia, the Finnish 
state-owned airline, said it 
would resume some fUghts to 
Tei Aviv and Cairo 






I 


is 

res 

m) 

ost 

I a 

3b- 

tes 

in 

*n. 


at- 

rar 

re- 

ire 

lat 

sal 


m 


nL 

iM 


ly 

>y 

ty 

ly 

«y 

ly 


lac 


r.o 


he 


»ge 


uU 


• if 


Us 


(de 


(ys 


nd 


its 


ng 

Jl* 

mt 

u 

lat 

Tjl 

.-od 

L 

^ 1 

nd 

^ 1 

es 


ced 


as 

C.. 

eal 


aid 


ms 

7 

eal 

s , 

zre 


tnd ■ 


d. 

if 

r 

(gs 


tap 

r ^ 

uy 

n;s 

ive 

*• r 

ste 


fog 

:1 


ly 

'y. 

»y' 

'y 

y 


I— >. ■ ‘i* 
I \ 


■ ey! 

I 


*'?: ors 

5* 3St- 

der 


and 

'ji2 

^ leir 

.'-S 

hey 

•'fl 

for 


tfo- 


0 .- nal 


ore 

. «, 

if , 

*07> 



• 

'.J* 

fr 

> 



'.«• 



-> irt 

yi.i 

l** — 

till 


v-t* 


•j,: 


ich 

ire 

to 

GT 

nd 

to 


-oi- 

ls 

ler 

>gs 

eir 

oo 

ay 

or 

m- 

Cal 

ne 

ns 


e>' 

nt 

tn 

td 

is 

te 

a 


Jr 

at 

it. 

« 

0- 

r- 

'O 

•T 

V 



FINANCIAL TIMES WEEKEI^ MAR^^ 


40 


38 


Vis p. 


IVl 

p 


3u«)£^ralC74 4, 

yAHoi — xyfln 6 4% 

3S*fc 36V 233 
S m Nn>y a lef 

iSiPBp ES All26^ I 
® «M th 5S; *\ 

»J^ N^ttac{o> 6 
2»tae ] 3$ si 

IS6eSesisi«g„^ 



SbOO&24V 20 

gwBoSSS 

Hcnas 3 21 
^ « At»S,. 

^3 fjlar 1 1*1 ’« 

uY 13 :i 2 S t 
wFri *£ ■ 

gcrit 

Ml Cron 9^ i 



Jg1 

^ |basi»>» 

BapV Sia 1 *7 ^ 
*®iCi 

94M 5®“‘ 21? 1 

iwSSlf 5««PSSf 
^ I ' s 

SGM9 * M 1 

5 a* S 9ia 

is ^'^'■ 

“ii lisSS; 

Wto ! 12 n »b 

gss 

uaSfi 
niw 

SOtIM 

“"E" — «£ 

Sg ^*5 

loil 0 ? 
^SS ^ 3? 
^mn nk 94 
LO 2? 

£0 ni 

ivMU U 344 
S« <•« IS? 


r.!S 


— 

TZim 


2 ' 



*•» 

- 'WLaw 
■ ts\ 9^ 

FOUiSl 

»% 444 
1^ 
41 19 
31i 
9^ 

PW t1<l 10) 
9H B« 
9 34 

’§1 


Musical chairs propels Spaniard into newly created top IJG 

As Inspector General Eduardo Pena Abaizanda’s duty will be to oversee the European Commission, reports David Gdftow 



T he European Commission is 
shortly to get a new watch- 
iog - but one who’s Just 
been bitten by the very practices he 
will be supped to mimle. 

■me new institution of Inspector 
General, win be enyioweted to ovm:* 
see the Commission's management 
habits and ensure that political 
interfierenee In ^ointments and 
the need to share out posts be t ween 
member states do not lead to an 
Inefilctent EC executive. 

But by a supreme inmy, the post 
will be fitiflH by an nfBmfli who hag 
himself emerged from precisely the 
sort of politico-national reshuffling it 
win be part of his Job to monitor. 

Rriiiarrtn P ana Abizanda, <‘ha wirr a n * 

director-general of transport from 
Spain who is set to become Inspector 
General this numth, thus Inln^ to 


the Job first-hand expenence of Com- 

miagirwi mUSical CSudZS. 

He music started, appropriately 
enmigh, at Directoiat&Gmmral (DG) 
IX, In charge of personneL He Com- 
miasion’s 23 DGs are its dvil service, 
and control of them is prized by both 
the member states and file 17 com- 
missioners to whom they work - not 
to mendon those who bead them. 

He heads, or director-generals, 
are political appointments. Member 
states put forward candidates, Ide- 
ally with ejqierienee and expertise, 
and there is also a pool of aspirants 
already woikiiig in the Commissioo 
and wise in its ways. 

DG IX falls within the remit of Mr 
Antonio Cardoso e Cunha, the 
tuguese cominissloner for energy, 
and it was he who started the latest 
log-FoUing exercise by seeking to 


replace Mr Richard Hay. from the 
UK with a top Belgian EC official. 
Btr Frans De Roster. 

Mr Hay. who has taken ea^ 
letfrement, . Commission offi- 
cials say - to have irked Mr Cardoso 
hy to with Paigian govern- 

ment concerns for liiiguistic balance 
and siting the new European School 
to a Flemisb-speaktog area, incon- 
veniently located near the and 
noisy Brussels airport, rather than a 
salnbtious Frana^dione suburb the 
Eurocracy which uses the school 
would expect 

Two problems immediately arose. 
The British, who have four DGs, 
would be one down, whereas the 
Bdgians would be oyerr^resented 
in proportion to their size to the 
Community. The Belgian member of 
the Conuoissloa. Mr Karel Van 


Mlert who has charge of transport 
was thus approach^ officials say 
privately, and asked to persuade one 
of his countrymen at DG level to 
stand down. 

Thou^ said to have been wlUtog 
to help to the Interests of mg<ntam. 
tog balance, he could not it tran- 
spired, connive in the move of the 
Belgian official identified as best 
suited to depart. The reason was 
that the latter was a Francophone 
Christian Democrat, whereas Mr 
Van Mlert Is a Flemish socialist Bd- 
giflng within the Commission have 
to respect the delicate balance 
between itoguistie communi^ and 
hteolo^cal tribe they tnaintain out- 
side it 

But Mr Van Mlert offered an alter- 
native, a senior Commission official 
with Jong expenesce of the bureau- 


cracy says. Ife suggested moving his 
own director general, Bfr Pena, 
above all in the knowledge that 
tran^rt is traditionally something 
of a UR preserve to whl^ it is now 
likely to return. 

Fiu-toer reshufOtog, moreover, is 
opseted to reinforce the UK’s posi- 
tion in the Berlaymont’s 13.000- 
strong bureaucracy with an extra 
deputy director-generalsbto. What to 
do then about the Spaniards, who 
see themselves in the first division 
of the Community and thus entitled 
to a full helping of plum jobs? 

In excha:^ for the potentially 
powerful transport DG, they get the 
new Inspector General’s job, and, 
Uiey have been promised DG V, 
Social Affairs, when its present 
tocumbent retires in 1982. This, con- 
veniently. is occupied by a Belgian - 


so ffieir nninbezs come back into 
kilter. The Spanla^ are rubbing 
i-hf^r hflwdg. He way the lo^ have 
rolled, they.get an extra top job. 

Given *Ms sort of shenanigans, 
what is most surndstog is Uiat the 
Commission, works as well, as it 
d oes . particuUu'ly given that the 
ar q i yiHftng of the European union 
prefect have - brouefot an increased . 
workload it is understafCad to cope 
w ith. senior political s rootate e 
argues that ’’we appedot the wrong- 
people, to the wrong pofiftfons, for 
the wrong reasons." 

The European Court of Auditors, 
the watehteg whose report on Gcon- 
mi ^ Vwi Tngnflgpmgnt .]|^ year.'has 
led to the creatioa. of- the ln q»ytor 
General post, picks out stnictoral 
and political weaknesses in great.- 
datan Bat the balance of its opinipn'. 


was 

coyly puto-iC:V — 
cal nature ffie.- CommissMffrs 
ohjectivra . and the intenm.^^ 
mwticifitozul-coatoxt.ittf ^W9E|^g 
conditions".;. - t-. -I? • : 

He rffidal miBBBBdped-aB fyft;; j^ 
others at vio^foilk.! ley^- 
that tlie nnaimi i irio^ ^^ 

its seventh feixi'. Jue sees^.a:J^' 
amount'of political . tirieilage.4it _iMa3h . . • 
f gamen t Jevid.- Sfr -DjSIbCS' jkdHSl!^' 
atafr. headed by.BfC'.Patoaf-uoiiy; 
has idtoitffied key poaalQnS'tSrbn^ 
out the EunHdvil aeartice «tid g^ 
.for ^ving 'asi.:titie, pefttical - 
appointee put. it,, ’’cootrti-'jtf.-.ttae. 
r!omtnigg |W*n ’ iwaohing." But ^' the .. 
game time, -be say^ 

-pie have »iqigTiY spn^^ ^nsEty, * 
caxuUdates ^ ^pdeto tb^-w^ 


Japanese raider held 
on extortion charges 


By Stefan Wagstyl in Tokyo 

A JAPANESE corporate raider, 
at the centre of a widening 
stock market scandal, was yes- 
terday arrested on auctions 
of extorting J^Obn (£118.57m) 
from a company by tiureaten- 
tog to sell a block of Its shares 
to gangsters. 

Hr Mitsuhiro Eotani was 
accused of extorting the money 
to nild-1989 from Jatmme Sew- 
ing Bfachlne, a sewing mschtoe 
manufacturer, to which he is 
the hugest shareholder. 

He n^ed the funds to pay 
for the acquisition of Kokiisai 
Kogyo, an aerial survey eom- 
p^, which he acquired in a 
bitterly-contested takeover to 
1967-88. 

Acrordiog to officials of the 
Tokyo District Public Prosecu- 
tor’s Office, Janome officials 
agreed to pay to stop Mr 
Eotani carrying out his threat 
and selling off an 11 per cent 
stake. Last year, when Afr 
Kotani’s financial difficulties 
worsened, Janome gave him a 
YlSTbn loan. 

Mr Satoru Horita, the Jan- 
ome chairman, and Hr Himsh l 
Saito, the president, resigned 
to January over the affair. Yes- 
terday, Mr Bfasami Okumura, 
the new president, ssdd it was 
regrettable that Janome had 
not stood firm and fought off 
Mr Kotani to the aid. 

Japanese companies fear 
contacts with criminal oigani- 
satlons because they believe 


the law often does not give 
them sufficient protection. 
Police concede gangsters are 
able to squeeze money out of 
companies - by threatentog to 
disrupt company meetings, for 
example, or by forcing execu- 
tives to do bustoess on unfoir 
terms with enterprises con- 
trolled by gangsters. 

Mr Kotani and Koshin, bis 
near-bankrupt investment syn- 
dicate. are the subset of a 
wide-ranging investigation by 
the public prosecutor's office 
which is examining <itfliTng of 
insider trading, securities 
fraud and tax evasion. Yeste^ 
day was the second time Mr 
Eotani had been arrested. Last 
year be was taken into custody 
on charges of stock manipula- 
tion which he later admitted. 

He «rainriai, the most signif- 
icant since the Recruit a&ir, 
has touched not only Hr 
K/ttani arui hzs iminediato cir- 
cle but also bankers iwiii ppiiti- 
otoas. 

Janome first ramtk fpfo Mr 
Kotani’s sights to 1985, when 
he started bujdng shares with 
the apparent aim of greenmail- 
ing the company - ficaeing it 
to buy his stock at an inHataA 
price. By 1987, be was Jan- 

ome'S IgT gfts t eharahftlHAr atiH 

seemed a seat on the board 
from a company which was not 
sure whether to try to fight 
him or accommodate him. As 
so often to Japan, the Janome 


executives preferred a quiet 
oompFomise. if they could get 
it, to a noisy row. Hey also 
did not want to embarrass 
their main bank, Saitama 
Bank. 

In 1967, Mr Eotani turned his 
attention to Koknsai Eogyo, 
where he again tiled green- 
mail. But Eoknsai Kagyo 
refused to budge. Mr Kotani 
changed his plan and launched 
a hostile bid for the group 
which succeeded only after he 
exploited a row between the 
father and son who ran the 
company. 

But the cost of takiz^ con- 
trol of Eokusai Eogyo strained 
Mr Eotani’s finances, so, 
according to the public prose- 
cutor's office, he tamed to Jan- 
ome for funds. But even Jan- 
ome could not provide all that 
he needed and last year, as he 
later admitted, he manipulated 
the shares of Pujlta Tourist 
Enterprises, a leisure group, to 
raise more funds. 'The transac- 
tions were so blatant that Mr 
Eotani was arrested soon after^ 
wards and a probe stm^ into 
the rest of fals activities. 

Janome officials bold out lit- 
tle hope of recovering from 
Eoshto much of the Y200bn- 
plus which the ^iwnpariy paid 
or lent out. Eoshin’s assets, 
mfliTiiy hii^icg of shares, have 
collapsed in value after last 
year’s 40 per cent plunge in the 
Japanese stock market 


Zia kept 
out of 
power 
in Dhaka 

BANGLADESH is to remain 
under a caretaker government 
for a further two or three 
months because of difficulties 
that emerged yesterday over 
the transfer of power to an 
elected administration, write 
David Housego and Reazoddin 
Ahmed in Dhaka. 

Mrs Zia, the leader 

of the centrist Bangladesh 
National Party (BNP) emer^ 
the clear victor of the election 
with 140 seats out of the 294 
declared results. But she feU 
short of the number needed for 
an abtolute majort^. 

Mr RViaHglwiHrtiTi Ahmpd. the 

acting president, said an Imme- 
diate transfer of power was not 
possible because of Bangla- 
desh's presidential system. 
Executive power lies with the 
president who names the 
prime minister from the major- 
ity party in the parliament. 
Since the overthrow of former 
President H.M. Ersbad in 
Decemba, Rawgiadagh has had 
no Elected president. 

The acting jpresident said 
last night parliament win not 
meet until mid April to the 
meantime be will hold talks 
with ihe leaders of the political 
parties over the formation of a 
new administration. 

The situation has been fur- 
ther confused by the dispute 
among political parties over 
whether Bangladesh should 
retain the presidentail system 
or return to a parliammitaiy 
form of govermment.Hrs Zia 
favours the presidential sys- 
tem. 


Surge in Tokyo exports 

By Ian Rodger and Stefan Wagst]^ 


A SURGE in exports cut 
Japan's current account deficit 
to January to gSSm. compared 
with SS59m for the same month 
last year, according to figures 
announo^ yesterday. 

Japan usually posts lai^ 
monthly conent account sur- 
pluses, but deficits often occur 
in January because tiie New 
Year holidays tend to reduce 
exports for the month. 

Exports this January grew 
by 18.2 per cent to y2l.5im and 
imports by 8 per cent to 
$l8.5bii, leaving a merchandise 
trade surplus of SSbn. nearly 
three times as large as in Janu- 
ary 1989. 

The defldt ou invisible itenis 
widened from SLSSbn last year 


to an estimated 82.8bn. 

• New car sales to January 
fell 4.5 per cent compared with 
the same month last year, pro- 
viding fresh evidence of a slow- 
down in the Japanese econ- 
omy. It was the fourth monthly 
dedlne in succession. 

• Consumer prices in the 
Tokyo metropolitan area, a 
closely watched guide to 
national inflation trends, 
dropped 0.3 per cent in Febru- 
ary from the previous moirth. 

• Japan's unemployment rate 
eased 0.1 per cent to 2 per cent 
to January from December on 
a seasonally a^usted basis. 
The number of employed rose 
L39m or 2.S per cent from a 
year earlier to 6L7Sm. 



Frederick Chiloba y^terday afta beiiig elected head of Zamhia*s Movanent for MnUi-party Democracy 

Zambia TUC chief Kenya police arrest 
to lead opposition government critic 


By Mike Hall in Lusaka 

MB Frederick Cfailnba, leader 
of Zambia’s powerful frade 
union congress, was elected 
president of the Movement for 
Haiti-party Dmnsoacy (MMD) 
yesterday, becoming the fust 
leader of a legal opposition 
for nearly two Meades. 

Hr Chiloba. 46, the son of a 
copper miner, palled nearly 
two-thirds of the vote defeat- 
ing three other candidates 
a wide margin. In a brief 
acc^tance speech, he said he 
woi^ oontinoe to promote the 
canse of democracy. 

He also promised to lift state 
controls over the economy. **11 
is onr intention not oidy to 
liberalise the economy bat to 
privatise as much as possible,” 
to encoorage "initiative and 
enterprise*'. 

ffis first task would be to 
try and "break do wn n ndemo- 
cratfc government structures,’* 
especially the ailing state-run 
Zambia ConsoUdaM Copper 
Hines, the comftry’s main for- 
exchange earner. 

Standing just over five feet 


tall, Mr Chiloba is a fiery and 
arttenlate orator. In the past 
17 yeus of one-party rule, he 
has been among the most con- 
sistent critics Hr Keanda's 
soclalist-sQrle government 

He said his party would 
embrace IMF-backed stme- 
turai adjustment adding that 
many of Zambia’s woriai and 
ecxmomic problems hmi been 
frustrated by President 
Kaimda’s delays to implement- 
ing such programmes. 

Mr Chiloi» Iim a difficult 
task to holding together what 
he describes as a "rainbow 
coalition.'* He will also have to 
oversee the development of 
ecoaomlc policies attractive to 
both aid donors and a restless 
electorate. 

In addition, he will face a 
deeply entrenched ruling 
party, DNIP, that seems bent 
on frustrating the tq^osltion. 

Presidential and parUamen- 
tary elections are due before 
October this year and, accord- 
ing to most analysts, are most 
likely to Jidy. 


By Julian Ozanne in Nairobi 

KENYAN security police 
arrested an award-winning 
human rights lawyer and 
prominent government critic 
yestm^y as part of a crack- 
down bn political dissent. 

Hr Gitobu Imanyaia. who 
edits and publishes the conbeo- 
ven^ Nairobi Law Monthly, 
was picked up by specif 
biwch officers at his office. 

His arrest followed police 
seizure of the latest edition of 
magazine which carried an 
editorial indirectly accusing 
President Daniel Arap Moi of 
packing government-owned 
corporations with members of 
bis own Eatenjin tribe, wiilcb 
comprise about 11 per cent of 
the population. 

In the editorial. Bfr Imaoyara 
said he was taistog the issue 
knowing it would result in 
accusations of sedition and 
caUs for the magazine’s ban- 
ning. 

Those, however, are the 
risks every patriotic Kenyan 
must be prepared to take as 
our nation stnagidas to build a 


nation ruled by law, a natiem 
where the constitutionally 
guaranteed right not to be (fie- 
criminated against on account 
of ... ethnic coDsUlaratfons wflh. 
have meaning,!’ 

The mag^mne alto reprintito 
an illegal manifesto of the 
National Democratic Party 
whose lawnrli hurt mnmth -waS 
moated by the govenunefd-in 
the daily press. . 

Mr Ima^ara's detentioii fol- 
lows the arrest ami rfiarg in g 
wito sedition last week of kfr 
Luke Obok. a colleague of Ufr 
Jaramogi Oginga Odinga who 
is spearheading the new politi- 
cal party. - 

Mr Imanyara recently won 
the Golden Pen of Freedom 
Award, glvmi by the Interaa- 
tioual Federation of Newspa^ 
Publisbhers, which cited him 
as "an outstanding representa- 
tive of those rare people whose 
dedication to freedom over^ 
come the fear of arrest, inqnfs- 
onment or torture which Imeps 
so many silent in the face of 
political tyranny 






InanttkM 


Thai junta adopts constitution 


By Pater Ungphakhom in Bangkok 


THAILAND’S military leaders 
put their week-old junta on a 
sounder legal basis yesterday 
by adopting an interim consti- 
tution that paves the way for a 
caretaker government and 
calls for elections this year. 

But General Sunthora Eong- 
sompong, the official coup 
leader, said martial law could 
not be lifted yet because "for- 
eigners" had been hired to 
destabilise the country hy 
attacking the junta. He 
declined to give their national- 
ity or any otiier details. 

The interim constitution, 
which was signed by King 
Bhumibol Adulyadej, provides 
for the appmntment of a cabi- 
net, national assembly and 
constitution-drafting commit- 
tee. It grants the six-man 
junta, which has become the 


National Peace-keeping Coun- 
dL and whoever is appointed 
prime minister, joint power to 
take summary action. 

The generals are still search- 
ing for a prime minister who 
would be acceptable to them 
and command sufficient 
respect to revive confidence in 
Thailand’s government and 
economy. Having earlier prom- 
ised to appoint a cabinet tlus 
we^ Gen Sunthom said yes- 
terday the appointment would 
he mne "soon". 

• In an apparent move to 
increase its popularity, the 
junta has announced cuts in 
income tax and retail oil 
prices. Late last night, it 
tostracted the commerce min- 
istry to consider ordering cuts 
in prices of consumer goods - 
a measure many economists 


advtetog the junta have argued 
would be unworkable. 

Japan and the US have 
curbed aid to Thailand since 
the coup, while the EC and 
New Zealand have issued criti- 
cal statements. The Burmese 
goveniment has recognised the 
junta. China has expressed 
good wflL 

• Dr Richard Hu, Singapore's 
nrijiister of finance, ys^erday 
unveiled next year’s budget, 
which fell short of reducing 
corporate tax rates hut will 
continue to run up a budget 
surplus. 

Revenue is expected to total 
SS17.2bn (£S.2bn), exceeding 
expenditure of SSlS.8bn. 

But a 31 per cent corporate 
tax rate was not reduced. Dr 
Hu said It was among the 
world's lowest. 


Poll test for Hong Kong liberals 


By John Elliott in Hong Kong 

HONG KONG'S liberal 
lobbyists, who are pushing for 
increased democracy to the etd- 
ony, fece the first test of their 
electoral popularity tomorrow 
in polls for 19 district 
boards. 

Their main opponents will be 
trade unions and business 
groupings, which want close 
relations with China. 

The boards only perform a 
consultative role tod ooe-third 
of their 414 members are 
appointed by the government 
But the eltotlons tomorrow, 
involving 472 candidates stand- 
ing for 271 seats, are significant 
because they follow the forma- 
tion last year of ttie colony's 
first political parties and they 
lead on in September to the 
first direct elections for the teg- 
istetfre counciL 


Tomorrow's clash between 
Hong Kong’s pro-China groups 
and pro-democracy liberals will 
be closely watebto by Mr Lu 
Ping, Peking's senior official 
responsible for the colony, who 
arrives here in tiie afttoioon 
for a six-day official visit 
Peking Is believed to have 
put considerable resources 
behind its suj^torters and has 
made it clear that it would like 
the main liberal party, the 
Uhtted Democrats, aboUtoed. It 
win also not be disappototed by 
an expected low voter turnout 
Hr Y.C.Tam, vice chairman 
of tiie pco-Pridto Federation of 
Trade Unions, said: "Because 
we are Chinese, more of our 
people must ui^rstand more 
about China so we learn bow 
we can co-operate." 

Mr Lu Ping used to be 


r^arded by Hong Kong as one 
of Its main supporters in 
Peking, but he hto emerged 
recently as one of C hina 's most 
outspoken critics of the colo- 
ny's plans for an HKglOObn 
international airport. He was 
recently appointed director o£ 
the Hong Kong and Macao 
Affelrs Office and is believto to 
ftol bound publidy to reflect 
the views of China’s hard line 
leader. 

The government hopes that 
year-long differences over the 
aizport wffl be sorted out dur- 
ing his vish. A fluent Rngtish 
speaker, Mr Lu will be Tnairing 
a rare public speech next Fiv 
day which will be closely 
watched to gauge Ptoing's eux^ 
rent attitude towards Hong 
Kong. 


Latvians and Estonians square up to freedom poll 


By Nan^ Diinne in V . ' 

Watoliigton . 

THE BI^H AdminisMtioh . 
yesterday sent (kmgrtos'u.'lbc-. 
mal request for a two-ytor 
extension of its vital *^ast- 
track" authority to- continue- 
talks in toe Urugi^' Round 
and begin n^otiations for a 
North American trade agree- 
menL 

He request will meet oippo- 
sxtion in both houses, eitbto-of 
whntii can revoke the autitorify 
Iv u mqjoiity vote;takmi tv. 
June 1. In granting- the fest- 
-track, Omgress agraes not to 
amend specified trade, agree- 
ments. 

The Administration’s hand 
was strengthened by the 
endorsement yesterday of its 
private sector, advisory grpeq) 
wldch concluded that "suffi- 
cient progress* had been made 
in the Roond to Jnsti^.the 
extensioxL . - - 

US trade i^Bcials tins week 
indicated that no artificial 
deadline would be set to com- 
plete the talks btone the two 
years are up. Bifr Julias Kate 
the deputy US Titoe R^resen- 
tattve said a good agreeDoent 
"is more important that 
whefhet.ik' takes thiee’months 
or. six montiis -mr liine mbntiis 
or whatever it takes ns.r~ - 

This strategy fe taistog obnf 
eem in Congress wQjch 'Ites - 
seen mnto .-Gf-ritS'tpu^r^W 

; tb-^ the 

Rbtodl.The Trade ' th apreetote--. 
five la^ month- dedded -citee 
again ^not tp. act. this year 
against. EC and' K<to»=^tfor 
closed markets .to tefepboumi' 
nicationandto ^ 

anotoer ytor. ■ : 

to,:.,’;'/:}";; 

discos futiure 

'YUGOSLAVIA'^' political 
leaders yesterdto held the 
sixth tommit on the country's 
future, against a background of 
threats ^ the Sertnan minors 
fty to Cmtia to' secede from 
the r^ublic, writes Laura ffl- 
ber to Bdgxade; 

But leaders of the six repub- 
lics, and Mr Ante Markovlc, 
the federal prime miiuster, are 
unlikely to dilute the differ^ 
ences between the communist 
governments of Serbia and 
Monten^ro and the other four 
repu blics about the political 
structures of the coim^.. 

Serbia insists Yugoslavia 
remain a federation of ■ six 
republics. He western- r^ub- i 
lies of Croatia and SloYbuie 
want the federation r.ttaxte- 
formed into a loose -or^hisa- 
tion of independtot statesr 

Croatia’s' steps- towtods inde- 
pendence were yesterday-toal- 
lenged by Mr Milan Ba^ tin 
leader oi the self-proclaimed 
autonomous region of Efrqjina 
to the repobUc. 

"The predominantly 
r^ito would remain in federal 
Yugoslavia landless if Croa- 
tia secedes," he fm’d Bfir Babic 
says the declaration of inde- 
pendence from Croatia repre- 
sents the 250.000 Serbs to Era- 
jina. 

Serbs declared autonomy 
within Croatia last October. 


By Lwyla BouKon in Riga 

THE Baltic republics of Latvia 
and Estonia go to polling sta- 
tions tomorrow to vote on 
whether they want ftiZZ inde- 
pendence from the Soviet 
Union. 

The socalled "surveys" are 
pro-todeptodence pariiaments* 
answer to President Mikhail 
Gorbachev’s plan for a eoun- 
frywide referendum on lAarch 
17. The Baltic republics say the 
referendum, which will ask 
votm whether they want to 
belong to a “r eu ew to nnioa”, 
does not apply to them because 
of their annexation by Stalin to 
1940 

"This poll is the only argu- 
ment which we can use to rea- 
son with Gorbachev,” claims 


Mr Umars Bisers, the Latvian 
deputy prime minister who is 
responsible for talks with 
Mbtoow. 

Lithuania, with an 80 pei^- 
cent majority of ethnic lithua- 
nians, blazed the trail for its 
nelglfoours last month when a 
similar poll produced a 
resoondtog majority in fevour 
of indepetoenee. 

Estonia, with a clear Esto- 
nian R^ority of 62 percent and 
many independence sympathis- 
ers among its non-Estonian 
minority, can also count on 
substantial support for inde- 
pendence. But the exerdse Is 
somethix^ of a garnhia for ito- 
via. where the ethnie popula- 
tion has shrunk to 52 per cent 


because of a massive Influx of 
workers from other republics 
after the war. 

He poll wfB be a crucial test 
of support for independence 
among non-Latvians. Many 
wiieeiana anil Ukrainians voted 
for Papular Front candidates to 
lut year's elections, helping 
explain a pro-todependence 
nuuority of two-thirds in the 
Latvian parliament Hey were 
motivatto mainly by opposi- 
tion to toe commmdst party 
and the poverty of the sorialist 
way of life. But some are now 
having second thouifots. 

Soviet military violence and 
a failed putsch sponsored by 

toe T-aHrian miTiTnwnigt PST^ 

last month helped foster mis- 


trust between Russian-speak- 
eis and Latvians. 

The Latvian parliament's 
fsilure meanwhile to come up 
with guarantees of ritizenship 
to non-Latvians, tether with 
a worsening economic crisis 
across the Soviet Union, has 
embittered many. 

The Latvian commuaist 
party, which sponsored the 
Ill-fated coup, has capitalised 
on these fears with a bitter 
propaganda campaign in the 
run-up to the poU. Aaonymous 
leaflets dropped into mail- 
boxes warn Russian speakers 
tito a yes vote will pave the 
way for an "anti-democratic, 
totalitarian to which 

non-Latvians will become 


"second-class citizens”. 

These aUegations are denied 
by Latvia’s leaders, who say 
they plan a just society for alL 
Mr Ivars Godmanis, the Lat- 
vian prime minister, spent two 
hours at an electric^ engmeer- 
tog plant on Hursday expltoi- 
tng government poliiv to Rus- 
sian workers. The mixed 
reaction he received was a tell- 
ing indication of doubts and 
division among non-Latvians. 

Mr Vadim Mosolev, also a 
Latvian-born Russian, be 
favoured Independence and a 
market economy "100 per 
cent". T'm sure life will be bet- 
ter. Property gives people a 
sense of sel^reliance and 
well-being," be said. 


Soviet miners mixed on strike 


By John Lloyd in Moscow 

SOVIET miners yesterday gave 
a mixed response to a caU for a 
strike in most of the major coal 
prodiictog areas of the Soviet 
Union. 

Strike oraanisers report that 
Indefinite strikes have started 
in Vorkuta, to the Polar north, 
and to the Krasnoannelsk a rea 
on the Volga river. However, in 
the major mining area of the 
Donbass, to the Ukraine, only a 
minority of pits took fiiU sEmte 
action over a 24 hour period. 

Mr Mikhail Krylov, the Don- 
bass area strike committee 
chair man, said that miners in 
all the ^ts had refused to 
deliver coal to the central 
depots. 

"This was just a token 
action. After today we will 


meet to decide how much time 
to 0ve the Government before 
eonsidexing a full strike." 

However, another min- 
ers’leader, Mr Konstantin Fbs- 
enko, told the Postfactum news 
agency that the strike was 
"senseless and harmful," and 
said it had been whipped up by 
the Soviet government to "cor- 
ner" the Uk rainian authorities, 
who could not afford the pay 
rises demandeto 

In the Karaganda area to 
Kamkhstan. all but six of the 
region's 28 pits stopped work 
for 24 hours. Mr Val^ Vnu- 
kovsky, a member of tiie strike 
co-onUnation committee, t oM 
the official new agency TASS 
that negotiations had started 
with representatives of the 


: / 






Kazakh government and of the 
Soviet Co^ Industry BGnistry. 

In all areas, workers' coun- 
cils are meeti^ to decide fiir- 
ther actions in support of 
demands for wage increases (tf 
between of between 100 and ISO 
per cent 

Attention will shift on Mon- 
day to the militant Kuzbass 
area to Siberia, where miners 
have called a 24-hour strike 
Besides wage rises, the Kuz- 
bass miners have 
the reslgmatlon of Mr MiitHsii 
Gorbachev, the Soviet Resi- 
dent; the depoUticisation of the 
Anny, KGB and Interior Mtois- 
try;the lifting of censorship on 9 
the mass medfa: and a law on 
the indexing of wages and 
prices. 
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Today's volatile economic climate has seen new political and financial structures developing, c 

— fiah markets opening up, and legislation and xeguladons changing throi^hout Europe. 

As national ctade and investment barriers &1J, so European companies must decide their c 

strategies for operating successfully in die new integrated market. 

In order to create oppom^des our of these changes, die need for an innovadve, Hexiblc 
. -ooipontefinan^ advisor to help-you achieve yoor strategic olycedves grows ever greater. a: 

Whiidi is where we can play a decisive role. 

Qm local experience in virtually every European country, part of our established presence in ir 
' Qfviqi 50 cotiiitries. worldwide, mgether with our ^obal client base, enables us to offer our European 
• cli^ts a weaifh of expertise: 

. ' At.the.samedme, our specialist teams offer an in-depeh understanding of industries such 
" 'yin^a,jMpCT and 'pykaging,diemicals, branded foods, energy and insuranar. A knowledge I H 


that allows us acdvely to approach companies with strategic M&A recommendadons. 

These taccors allow us to match the strengths of our products to the needs of our clients in 
every sector ot corporate finance, trom structured finance (including loan syndicadons ant^ project 
finance), to cross-border acquisidons and tax-efFeedve financing. 

In addirion to adrising clients, we can also provide underwriring capabiliries in both capital 
and private markets through equity, mezzanine or senior debt financing. 

As well as applying complex scruemring and financing techniques, thanks to our proven skills 
in risk manasemenr. 


n In short, we bring a combinadon of knowledge, skills and contacts to bear in offering a 

complete, proaedve service - a service that’s already helping companies achieve their goals. 

It’s all part ot our commitment to the new Europe. A commitment which explains why the 
V deals with which weVe been involved all bear tbe stamp of g»r rri s 
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Anglo-French link in frigate prefect back bill to 

By David White, Defence Correspondent curb estate agents 


?ILfjLl~Ve^4i^THE BRITISH and French navies pull 
yesterday took an important step tlon 
ItJ I >14 10) towards collaboration on a new frigate that 

{^ . ^ vdiicta - if it reaches production - diSi 

, u ION 0* would be die first Joint venture of its time 
i kind. If 

dBbe ii&nrai c 4i The air-defence warship the two witb 
Infill S&pean 4i countries envisage fbr the beihming of mee 
•eSSfj SSpy A wN i4> the neat century fills the gap left by the end 
iShe C .ff collapse In Ihfe 1989 of an eight-nation slles 
^SS SSI AnaiS i piulect for a collaborative Nato frigate. Ing i 
^ ^ participant to T1 

i^lLloyds Bank in 

jSp" By Michael Smith, Labour Correspondent 

2®!; *1, LLOYDS BANK yesterday ___ .. " 

^ A'gg ^*1® iSio* announced significant rises in ■ 

sog^ ! interest rates for new loans to consito ba 

2SW* (|^nc(n"> g staff in a move which unions JJ*® *»* 

K SF®®^2i ” fbar may be emulated throu^ ttoee ^f*ap] 
Sp® . » out the financial services «iftwced 

SbooswN » industry. — 

Hcagog^ ” Interest rates on the first previous arcs 
S £50,000 of mortgages will rise beneficial : 
19 from 5 per cent to 8 per cent account. 
aSS ” and rates on borrowings above Lloyds’ act 

0* ie that will be S per cent less than a series of < 

bank’s mortgage rate, suies by tlu 

P ' — 11 against the current S per cent All have am 

12$ i Ezihing loans will not be significant jc 

k"* a 11 affected. However, a Lloyds clays last wei 
^’ifwk » » ! Bank employee taidng out a what is like] 

sW 9H • £50,000 mortgage will pay pay bai^ainix 

iDfu a h ^ ‘a 3 £I>^ a year more than uxider ing througl 


FOI^t 40^ By David White, Defence Correspondent 

I »S 4«?i 


Lloyds Bank increases interest on new loans to staff 


pull out of the ambitious £l2bn multina- 
tional NFR90 frdgate plan. It argued 
that the ship had to meet too many 
different requirements and that the 
timetable was imreaZistic. 

Last year, the UK b^an discussioxis 
with file French on a bilateral prcgect 
meeting giwifiai* military requirements 
end employing a new genera'ton of tis- 
sues that the two oountries are devdop- 
Ing jointly with Italy. 

The two ftbiafe of naval staff. Admiral 


Sir Julian Oswald and A dmir al Alain 
Coatanea, yest^ay signed a ’’joint 
statement of need” describing the broad 
characteristics of the shv they needed. 

That is expected to lead to a detailed 
joint requirement being drawn up by 
the end of next year. 

The navy chiefs said the 
An^French frigate would be a ’’new 
and different” ^q}ect from the failed 
Nato programme and hoped it would 
worit out cheaper for the two navies 


than the Nato frigate would have done. 

The Royal Navy needs a ship to suc- 
ceed Its 12 Type 42 air-defence destroy- 
ers, but Adsii^ Oswald would not say 
how many ships it hoped to obtain. 

France was meanwhile planning for a 
first tranche of four vessels, Admiral 
Coatanea said. Prance’s preset air-de- 
fence ships, needed to support its air- 
craft carriers, were already out of date . 
and their service lives were being pro- 1 
longed farther. 


BIFU, the financial services onion, Isto 
consider ballating 25,000 members at TSB 
over the hawiring group’s decision to dismiss 
three employees. The onion says that 
the mifbrced redundancies breach a job secn- 


rlty deal with the cempany and could set a 
precedent. TSB said that every effort had 
been made to place the three. It denied 
enforced redundancies wonld breach the 
spirit of the job seenrity deaL 


previous arrangements, taWng 
beneficial loans tax into 
account. 

Lloyds’ action is the latest in 
a series of cost-cutting mea- 
sures by tbe clearing banks. 
All have announced plans for 
significant job cut^ and Bar- 
clays last week led the way for 
what is likely to be a tough 
pay baigaining stance by push- 
ing through a deal worth 


sliifotly more than 7 per cent 
Unions believe that the 
Lloyds changes may be the 
first in a series by financial 
services companies. Personnel 
decisions by one of tbe big four 
clearing banks often set a 
trend the others. 

ftfid^d and National West- 
minster banks have mortgage 
rates similar to those which 
jqgilied at Lloyds bribre yestei^ 


day. Barclays already charges 
staff 5 per cent less than the 
rate for customers. 

^u, the fiMwgiai services 
union, said yesterday that 
Lloyds’ decision had prompted 
e«ii* by staff fin* a ballot on 
industrial action. 

Lloyds Oroup (Joion said 
that members were angered by 
the lack of consultation: the 
company’s decision would 


affect negotiations for a pay 
deal starting in ApriL 

After yesterday’s changes, 
atiTinaWaaH percentage rates on 
new personal loans will rise 
from &8 per emit to 15.3 per 
cent 

Lloyds told staff the interest 
rates were being raised 
because of increases in the 
costs of ftmds afttf the pay- 
ment of interest on current 
accounts to customers and 
Uifoer levels of interest pEud 
on deposits. 

The bank has 50,000 DK staff 
About 314)00 have home loans 
with the company and 354)00 
personal loans. 


By Emma Tucker 

ESTATE AGENTS who 
mislead house buyers with 
faiifg descriptions and inaccu- 
rate statements could be fine d 
find er a bill a pproved in princi- 
ple in the Cimamons yesterday 
without a vote. 

Introducing the bill, Mr 
Anthony Coombs, Conserva- 
tive MP for Wyre Forest, said it 
was dwrigneH to pTOtect con- 
sumers smd raise standards 
amoi^ estate agents. 

He told MPs of one case m 
which a block of flats was 
blanked out of the picture of a 
property, ri^^bog the Ingnession 
toe bouse was in the country- 
side. Other examples included 
exaggerating room dimensions 
andoescriblng leasriiold prop- 
erties as being fkeriidld. 

The bill, supported by the 
Consumers’ J^Mciation, the 
National Assochdion of Estate 
Agents and toe Royal Institute 
of Chartered S urv ^ors, would 
bring the sale of pr op erty into 
conformity with the sale of 
goods under toe Trade Descrip- 
tions AcL Estate agents would 
foce a maximum £24)00 fine on 
summary conviction, or an 
imKmitflrt fina on conviction in 
a hitler court 


Mr Coombs said he did not- 
twwfc toe was anti-estate- 
ageuts. ”1 believe it will assist 
the estate age^ prnfsssiott to 
have a better prmiLe he said. 

U n d^ the hill, it-would be 
^Iparf y mi^laarilng far 811 e state 
agent to say a urpperty was 
ndj v«*"t to a qmet road and 
rtwift to say tiud a dual car? 
liageway ran along the other 
side of ^ sedd Mr Coombs. ; 

Hr Austin MitehelL Labour 
MP far Great Grimsby, said, file | 
“peculiar lyricisni’’ of estate 
n gwita led to describe a 
fbur-lane motorway as a ^uiet 
road” and a cpvez^ bade i 
sage as a “coziserinitui'y”. ' 

He added that the MU would | 
fin the sap in legislation pro-- i 
viding Better protection for 
buy^, b^ It mi^t to 
be cTtwwipH to solicitors wlio 
acted as estate agents. 

Mr Edward Leiifo, consum- 
ers affairs minister at the 
department of trade and indus- 
try. raised the possibility of 
the mi’s pirovirioDS- 
to cover commercial property, 
buQders smd solicitors. 

The bill gained its second 
readiitif witoout a vote, and 
.will go to committee ste^ 


S NeU Buckley and Andrew Jack discover fear and dismay at the effects of Wandsworth’s record low poll tax settmg 

I Council’s voters 
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they paid for 

S HOCKED community His message v 
workers in Wandsworth Mr Bob Nightii^ 
are deeply concerned of Wandsworth 


g? Cl HOCKED community 
3H workers in Wandsworth 

— nN ^^are deeply concerned 

ahont how yeM8iday*s poll tax 
M 21^ cut might affect services in the 
^ 9$ boroui^ 

2U Ur Richard Cowen. eo-ordin- 
ko 2$ ator of Garfield Community 
M Sn in B atte rsea, said his 

4.C isS reaction was one of horror. 

— . nk iisel sorry for the elector^ 

4BN ate who voted for this counciL 
,,2 1 think they have been duped. 

— ION Now they are literally goii^ to 

get what toey paid for.” 

— ON Mr Cowen said, the last year 

had been ’Inobably the worst 
(3 m »n time in the centre’s histoi7“. 
^ M centre’s budget had been 

DIM 43N cut by more than 20 per cent 
3aN and now barely pays toe wages 
on 9N of the one full-time and 
^ part-time members of 

Yta i: staff 

■~i ^lig “We have to fund-raise for 
iw 291^ everythii^ else,” Mr Cowen 
says. ’Precisely because we are 
20^ successful, toe council wants 
us to be more indp pgndpnf tmt 
~~ a it’s not easy to fi™ time for 
frmd'ialsing on top of every- 
— 1 thing dse we do.” The grants 

^ oiganisations be was told to 
cb 10- approach were concerned 
{2^ 30^ mainly with helping new 
Da 23 groups, rather than wefi esteb- 
& ^ lished ones. 


His message was echoed by 
Mr Itob Tuighringaifl, secretary 
of Wandsworth Fightback, a 
coalition of vnlimtaiy agencies 
whkfo is also facizig cots. “IFs 
immond. It makes me person- 
ally very bitter. The borouifo 
has abandoned its poor peo^ 
alt^?efiier. Ifs the Americani- 
sation of Waodsworth.” 

He continued: “We’re not 
asking for a high level of poll 
tax but one that ftmds the ser- 
vloes people need. This level is 
pure polftieal gimmickry and 
has nothing to do with the 
needs of toe boroi^fo.’' 

Mr Nightingale to week 
in one ot Wandsworth’s three 
law centres. All have now been 
closed after the council 
stopped Amdhg them, arguim; 
that the citlsens' advice 
bureaux could absorb their 
work. 

The local CAB is less con- 
vlnc^. however. “We don’t 
have the gwife of toe law cen- 
tres, nor toe tacUities to do the 
counselling,” says a member <£ 
staff. “We can’t take on all that 
work." 

They have also faced thrir 
own cuts. Mr Hugh Lyons. 
rfiairmaTi gf Wandswoith's Citi- 
zens’ advice bureaux manage- 
ment conunittee, said toe com- 
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TiMMBf Hunphrtis 

Shona Methven and Bob Nl^tineale of Wandsworth Fightback: ’^Puie political gimmickry and nothing to do with the needs of the tMcoa^” 


mittee had been given £1144)00 
less *>igw the £600,000 It had 
ariced tm. “We will have seri- 
ous problems providing tbe 
level of services which are 
needed.” Mr Lyons said. 

“I uxtdmstend that tbe coon- 
cil has a mandBfcp fr^ the last 
local election to set a low pcdl 
tax, ho wev er I also underst^d 
that there is a very consider' 
able amount of suffering, espe- 
cially among the less piivi- 


*“rhose are the people who 
inevitably suffer.” 

The brunt of Wandsworth’s 
cuts this year will fall within 
the education and social ser- 
vices departments. Tvro of tbe 
borou^’s three careers centres 
are shortly to close. Staff aigw 
that the move wQl make h dif- 
ficult for the uimmplayed from 
the remoter parts of the bor- 
ough to get advice. 

bfe Susan Adcock, tlm Nalgo 
local government union n^uti- 


ator for social services, is som- 
bre and angry. “We've been 
stripped beyond the bones 
alr^y,” she said. “We will be 
left with a statutory service 
wtto someone to respond to 
calls, but there’s a real fear we 
won't be able to do preventa- 
tive work. 

“1 don’t think there's a 
soond reason for the cuts,” she 
added. “It’s just macho 
politics.” 

Ms Julia Alterman, deputy 


headmistress of Southfields 
■school and secretary of the 
Wanilsworto teachers’ associa- 
tion, said she was saddened by 
the cuts but had expected 
thpm, “Tlie greatest effect on 
toe schools is the level of 
diamgp. The cuts have destabil- 
ised education and affected 
every schooL” 

However. Mr BCautice Heas- 
ter, **haiiniian gf the bOtOUgh 
committee, which set 
the poll tax figure of £136, 


denied that services were being 
cot. Savings had bemi adiievea 
not throng cuts, he said, but 
throu^ reorganisatiDa and 
rationalisation, and because 
the horouri^ could manage its 
education service for far less 
than it used to pay fiie Tutim- 
London Education Service to 
run it. 

*1 wirii s(nne of the higher- 
spending flniinrilff rfflij d nff ii»r 
services as good as ours," Mr 
Heaster said. 



Two guilty in multiple share case Gloom outweighs hope 
By David w.iier jji Small compaiues 

moTA ecA nnn nine OB niWI nnefe Uv annIioaHnne arul tnarin B ornss JL 


TWO professional company 
formation agents have been 
found guilty of making multi- 
ple applicatiaiis for shares in 
six ^vatisation issues. 

Mr Gerald Lewln and Mr 
IVQchael Holder were convicted 
at Soutowark Crown Court of 
six counts of obtaining pirqi- 
erty by deoepUoiL Mr liwin. 
who took 75 per cent of the 
profits, was sentenced to four 
months hi jail and was fined 


£50,0Q0 plus £5,000 costs. Mr 
Holder was given a three- 
month sentence suspended for 
two years. The judge said that 
Mr Haider's sentence was low 
because of exceptional per- 
sonal drcumsiances. 

Tbe two men made 1,600 
applications fca: sha res in new 
l^es from BritoU, TSB, Brit- 
ish Gas, BA, KdUs-Royce and 
BAA. They used 498 off-the- 
shelf compemies to make their 


applicatioDS and made a gross 
p^t of £86,493. The court was 
told that toe gross potential 
profit was £317.058. 

They were found out during 
an audit of applications for 
Rolls-Royce shares by Toudie 
Ross. The accountancy firm, 
which is carrying out an audit 
of applications for electricity 
privatisation shares, spotted 
that all tbe companies were 
registered at the same address. 


By Charies Batchelor 


THE BLUE ARROW TRIAL 


P&D director cannot recall 
baying shares after issue 


BIR Cbiisto^r Stelnforth, a 
former Philip & Drew direc- 


tor, cannot remember buying 
Blue Arrow shares worth 


Blue Arrow shares worth 
almost £17m tile day after the 
unsuccessful rights Issue 
closed, the Blue Arrow trial 
heard yesterday. 

BCr Stainforth, one of the 
defendants, now has “no recol- 
lection at all” of the transac- 
tion, his counseL Mr Robert 
Herman QC, told the court 



Court report by 
John Mason 



However, Mr Keuneto Rob- 
ertstm, underwriting manager 
for P&D, said Mr Stainforth 
had asked him to send the 
application for 10m shares mid 
a cheque fttr £16Am to Cou^ 
NhtWesL 

The request was made before 
9am on September 29, tiie day 
after tbe ri^ts issue dosed, he 
told Mr I'Rcholas PurneU. QC, 

pTPHMt ^Hwg. 

“He vras very anxious to g^ 
the anotment letter to Coun^ 
as soon as possible,” Bfr Rob- 
ertson exphuaed. 

The prosecution has alleged 
that P&D bou^t the 10m 
shares as part of a conspiracy 
to rig the market after tiie fidl' 
nre of the record-breaking 
£837m rights isaie to fund Blue 


Cfaristophm: Staiiifortli: 
’’No recollection at all” 


AzTOw's takeover of Manpower, 
the US euqdoyment ^up. 

County NatWest, NatWest 
Investment Bank, U^ Phillips 
& Drew and seven individuals 
an demy conapiiing to mislead 
the market about toe outcome 
of tN* issue. 

Earlier, tbe court was told 
that evidrace given by a regi^ 
trar frxun Llo^ bazJt, receiv- 
ers for the issue, was an 
attempt to protect toe repute- 
tions of both himself and 
Lloyds. 

Mr Baser Castexton, the reg- 
istrar in charge of the issue, 
he agxoed to accept an 
application from County for 


54m shares worth £90m a day 
late, since he assumed they 
were from Institatlons that had 
handed them direct to Coun^ 
before the deadline. 

However, Mr Anthony 
Hooper, QC, for Mr David 
Reed, a former County diiector 
and o ne of Qie defendants, 
toe registrar's London office 
was only 300 yards from 
County’s headquarters. Institu- 
tions could have handed in 
applications there. It doesn’t 
m^ sense,” be said. Mr Cas- 
tertoD replied: “At the time, i 
thought it did.” 

Mr Hooper said tbe assump- 
tion was an attempt to protect 
his and Lloyds’ reputations 
and challenged: ”You knew 
perfectly well these were late 
aceeptimees.” Mr Casterton 
denied that. 

Mr Andrew Holland, a for- 
mer research analyst for 
County NatWest Securities, 
said Hr Nicholas Wells, a for^ 
mer County director and one of 
the defendants, bad told him 
after the closure that the 
take-up figure was so per cent 

Mr Wells had explain^ the 
take-up was lower than expec- 
ted because of naah restrictions 
placed on institutions. How- 
e ^r, those institutions were 
expected to buy more shares in 
the placing. Asked by Mr Pur- 
nell if that made sense, Mr Hol- 
land relied: “Not re^Uy." 


THE NUMBER of small 
businesses experiencing declin- 
ing sales and emplojonest 
exceeded those reporting 
increases in the last three 
of 1990, according to 
the latest NatWest Quarterly 
Survey of Small Business in 
Britain. 

Three per cent more busi- 
nesses reported declining as 
against firing sales while 6 per 
cent maze businesses recorded 
a fell in employmem levels, tha 
survey showed. This is tbe first 
time that declines have 
exceeded increases since tbe 
surveys began in 1985, tbe 
bank said. 

ExpectetioDB for toe current 
quarter are even gloomier, 
witb 17 per cent more bus- 
inesses expecting a decline in 
ayicB and 16 per cent fbreserii^ 
a drop in employing levels. 

Smidl com^nies in toe Mid- 
lands are pariiculaily 0oomy 
about future prospects, while 
businesses in the south-east 
appear twice as likely as com- 
panies in most otoer regions to 
shed staff 


However, Scotland and 
Wales seem more confident 
abMZt weathering tbe recessioiD 
and companies in those two 
tegfons expecting rises in sales 
and employment exceed those ' 
anticipating declines. 

Among toe 1,240 companies 
tiiat responded to tbe survey, 
transport businesses and retail- 
ers apprared to be facing the 
severest downturn, while 
bunders, caterers and restaura- 
teurs were also very gtoomy. 

Tbe issue of high interest 
rates Increased its lead at the 
top of tiie table of worries for 
small businesses, being men- 
tioned by 27 per cent of compa- 
nies polled. 

However, the survey was 
carried out before the latest 
interest-rate cuts. 

A special question about the 
awareness and involvement of 
small businesses in the new 
Triuning and Enterprise Coun- 
cils showed that 65 per 
were not aware of TECs while 
fewer than 10 per cent were 
activebr involved in their cre- 
ation. 


to ^ 


TOR ESKCtJTIVE of toe -MSF- 
general technical - nnion- 
decided yestertfey against - 

delayfng-cn,.electlain'for a gear. ■. 
eral seeretaoryderignate, BQtto- 
aril Smito writes; 

Tbe 29:16 nbe was hrid after ‘ 
the discovery of a cladse nr the. 
1984 Tradee -Union.. Act that 
iTiight present l^al obstacles 
to ptaws fbr general secretaries . ' 
working alo^(te their succes- : 
flora for more than six months. 

^The res^t of the .election 
will be annouivced in May. 'Mr . 
Ken Gffi;- general secretary, 
does not iirtend to step dovm 

until Acugiist next year.' 


Bank ino^age cut ; 
THE National Weststinster - 
Banic fe -to cut ife mortgage 
rate to 13.75 per cent fi»m 14.5 
per .cent amr Wednesday’s 
reduction zb* bank- base rates;.''' 
the hank, sud la ri 
new_Tate' applies from- Monday 
for new boi^wers'aiid ftoin ' 
April 1 for existizig custcohen: 


Barlow- mluig 

INVE9IORS IN fbe funds man- 
aged by Bariow Clowes Inter-, 
national (BCD wQl not fece tax . . - 
liability on the income and 
capital gsdns realised 'by the'-v 
investment group befoce it coL-- 
lapeed in 19^ the Ihiand Reve- 
nue ruled yesterday. 

The revenue, in Its review of 
the tim position of BCI, decided, . 
that on& a very small picoprft- 
tiOQ of its investors, estimated- 
to be about 11,000, wonld be 
liable to tax after . taking 
account of 'exemptions from 
capital gains tax and accrued 
fneome scbeiae charges. 


Investor damages 

ABOUT £1294)00 is to be paid 
to Investors in Vandersteen 
Associates, a Beslan futures 
dealer banned by the hig^ 
court last year from “cedd call- 
on tiie tetepbonepFospec- 
tive investors in tiie 
The funds will be divided 
amfwng 68 investors within the 
next 10 days in proportion to 
their respective outstanding 
investments with the conceizL 


Penman food curbs 


THE .GOVERNMENT is - to 
restrict food imports from Peru 
beoDOiie of a serious uuibteak 
of itoolera in the Sooto Ameri- 
can country which has 
resulted in 20,000 Illnesses and 
100 deaths. . 

The department of health 
said the measnieis cracautioD- 
ary and the risk of cholera is 
wmaii- It Mia some contami- 
nated foods had already hem 
discovered in tbe UK by the 
ports authorities, altfaot4^ -lt 
knew of no outbreaks toe 
diaeasR in the UK 


Mental health bill 


A BILL designed to atop mis- 
carriages of Justfoe to mentally 
viUnerahle people and end 
uunecessary detention in psy- 
chiatric hospitals was given a 
second reading in parlia- 
nw nt 

Under ' present legislation 
peqple who are unfit to plead 
must be detained indefinitely 


in hospital with no opportunity 
to determine whether they 
committ^ an illegal act or not 
A j^vate members hOI spixy 
sored by Mr John Greemway, 
Conservative MP for Ryedale, 
would requfre courts to carry 
out a trial of toe fects of a case 
and to consider a range of 
orders if the defendant did 
commit the offence. 


Bank privacy uiged 

BANKS SHOULD not be 
allowed to pass confidential 
customer information to their 
22oo-banidng divfsians in order 
to sell other jaoducts, Britain’s 
insurance and investment bro- 
kers say. 

IiL a response to the banks' 
draft code of practice, tbe Brit- 
ish Insurance and Investment 
Brokers’ Association (BIIBA) 
says they should preserve 
strict confidentially in dealing 
with customers’ affeirs. BIIBA 
also says borrowers should not 
be pressured to buy additional 
services when tiddng out a 
bank or building society 
loan. 


NatNfifest 
Mortgage Rate 


With effect from 4th March 1991 fbr new borrowers, and from 
1 St April for existing borrowers, the NalWest Mortgage Rate 
payable under current Mortgage Deeds and Conditions of Offer 
will be reduced from 14.5% to ia75%. This change will be reflected 
in existing borrowers’ repayments from 1 st April 1991. 


A National Westminster Home Loans Umited 

41 Lothbury; London EC2P 2BP. 
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I^nsion funds 


UK NEWS 


over 

failure to vote 

By Erie Short, Pensions Correspondent 


Forecasters 
see growing 
gloom for 
economy 


Motorbike messengers hit a bumpy patch 

T he motorcycle messen- Tn%,a 

ger Industry, with its A He reCCbblOU 
powerful motorbikes 


NEARUST a quarter of pension 
fim& have a policy (rfnwer 
oaing.tludr shareholders' vot- 
“5 "ft*® I® companies in 
whieh they have a stake, lifr 
Clive Gilchrist, ctiainm^i^ of 
S® mvwtm^t committee of 
the Wa^nal Association of 
r^ion Fnuds, said ye^rday. 

He said a survey cmdn^ ^tgd 
W the NAIT shovred that a 
mizd of pension gehawi^g voted 
S(^y on contentions issues, 
while only 20 per cent of fUnds 
Md a policy voting at all 
times. 

other, stdzemes were niwMa 
to state thdr policy. 

.. told delegates to 

the NA PFs annual investment 
conference at Eastbourne that 
if pension funds wished to gain 

the respect ci the companies in 
which they held shares, they 
would have to earn it by exer- 
rising their responsibOities as 
Sharuiolders. 

He said evidence from com- 


By Rachel Johnson, 
Economics Staff 


lanies cast doubt on whether 
those funds which had indi- 
wted that they did use their 
did so in practice: He 
rited rae company with 46 pen- 
sum fund shareholders that 
had sought a vote over a con- 
tentious Issue. Many of the 
funds had Indicated their 
mimtion to vote, but only six 
of them had done so. 

Mr Gilchrist admitted that 
rompanies often gave share- 
holders very much more than 
the statutory 14 days between 
notice a meetii^ and the 
meeting itself. He urged trust- 
ees to msure that the appro- 
priate mechanisms existed 
within their organisations to 
allow voting decisions to be 
taken within the time allo- 
cated. 

He said the NAPP would 
urge companies to adopt as 
good practice provirions giving 
sharrimlders at leari 21 days’ 
notice of meetings. 


City is best operating 
base, delegates told 


By Erie Short 


THE CITY’S diverse, 
innovative and devel- 

oped finanriai markets give h 
outstanding attractions as a 
base fbr ftnawi-iai businesses 
operating in Europe and world- 
wide, Mr Fen Kent, associate 
director of the Ranit of 
England, said yestorday. 

He told the awmiai invest- 
ment conference of the 
National Association of Pen- 
sion Funds in Eastbourne that 
the City was unlikely to be 
overtaken, or even 'approached. 


wholesale institutional market 
as over-regulated. He felt, how^ 
ever, that imminent <->»ang wa 
would lighten the regolatozy 
burden. 

He referred to the work 
under tim auspices of the (Sty 
to improve finffliHes, inclufflng 
the Tiwspi^ Task Force 

which b oon tTn ytnmifintal 
in providitig an east-west rail- 
way systCT through the City. 

Dr Mowlam said eariier that 
those initiatives should have 
been undertaken by govern- i 


by its competitors so long as. ment They would, she said. 


practitioners. and the. anthoil- 
ties sustained their efforts to 
bund cm strengths and.identiiy 
and ran^ weaknesses. 

Ihe proqiects and OKKartnni- 
ties in Europe -were one the 
main, themes discussed at the 
thiee-day conference, which 
ymiteeday. . 

Mr. Kent’s optimism was 


have been wall in hand by now 
ti the Department of Trade and 
Indastiy h^ shown entoprise. 

Mr Trivid fthairman 

of the Takeover Panel, 
expressed bis mi^vings about 
the EC draft directive oh take- 
overs. 

Althot^ the directive was 
modelled <m the UK -takeover 


shared by: Dt' Mariozie Mow- ' panel system, the necessary 
lam, lebom’s spokeswoman on ' statutory bacldng would result 


City afialrs, who .repeated 
Labour’s pledge to reinforce 
the City as tlie pra-eminent 
fitianHai centre in fionme by 
inmroving inihkstructnic .and 
ooanmuniCBtians. :r' - vi; 

Mr Kent : diescrH)ed the 


in the panel’s l<wing its key 
benefits of fleribififyand speed 
of action. 

The pariiji approved of the 
government's support ft>r'-the=- 
self-Tc^nMtdxy systenr^tf 'coh-*'' 
iraDnig takeovers.' 


ECONOMISTS are iBcreaslngly 
pessiinistie about the UK’s eco- 
nomic performance this year, 
aecordiiig Co the Treasury’s 
last monthly survey of eco- 
nomic forecasts before the 
Bndget 

The independent forecasters 
have revised their average 
estimate for gross domestic 
product sharply downwards. 
They BOW expect It to drop by 
0.6 per cent this year. In Janu- 
ary thdr forecast for GDP was 
a drop of 0.1 per cent 
That fweeast is culled Ihnn 
(he published material of 14 
banks and securities honses 

and 12 academic and otfidal 
bodies. 

In its last forecast, pub- 
lished in the Antunm State- 
ment, the Treasniy said GDP 
growth this year would bo 0.5 
per cent - a sharp contrast to 
the widespread esmectations of 
native growth this year. 

The independent forecasters 
expect a de^Mnlng receadon 
thfo year to hrip squeeze infla- 
thm down to 4.6 per cent by 
the end of the year, nndexeut' 
ting the Treasi^s forecast of 
a per cent rate. 

The in itifiattnn Is aided 
In that the oil price has heU at 
221 a barrel ^Is year. H wUl 
also preefoitate a rise in nnem- 
ploy^nt to 2.31in by the end 
of this year, forecasttfs Jod^ 
In January, seasonally 
adjusted unemployment 
reached l.fon. 

Meanwhile, govemment 
finan^ ure expected to swing 
into a deficit of £6.1bn this 
year as lower tax receipts and 
hitter welfare voiding in the 
recession force the govem- 
moit to bonow. 

• The Bank of England 
- announced yestaday that the 
rate of growth In the narrow 
measure of money, MD - eon- 
sisting almost oitirely of notes 
and coins In cucnlation - nee 
by a atronger-than-expected 
8B per cent in the year to Jan- 
uary. 

That estimate is not viewed 
as eridenoe that damatid pres- 
sures are on tim rise. Bank 
knd^ ZB the tecesalmi was a 
iTpaiTtiiallT adjusted £3.lhn in 
January, agauist a monthly 
average rise of £Slm in the pre- 
vious six months 





Business at a standstill: fewer orders and had debts have led to znesgefEs and takeovers 


T he motorcycle messen- 
ger industry, with its 
powerful motorbikes 
and black-leather-elad couriers, 
is suffering severely in the 
recession. 

As the downturn deepens, 
cmnpanles are cutting costs by 
sen£ng letters and parcels 
post or rail instead of by 
motorbike. That, combined 
with bad debts, has put some 
courier companies out of busi- 
ness and has cat^y^ a series 
of mergers and takeovers in 
the motorcycle messenger 
industry. 

The motorcycle stands in 
Soho and the Ci^ are unusu- 
ally fuH, as dozens leathered 
znotorcycle messengers hang 
out by their b ik w waiting for 
work. The 250 courier compa- 
nies In central London are 
Stating for business. 

One courier conqmny which 
used to handle more than 1,000 
niBS a day is down to SOO. 
Some companies have slashed 
prices in an attempt to drum 
up new accounts. 

Many cf the <»-nmpanigg are 
burdened by bad debts. Mr 
Tbny Fry, marketiz^ znanager 
of Superspeed, observes: 
“Whenever a compa^ stops 
payiz^ its bills, couriers aM 
cleaners are always the first to 
suffer. ** 

Demand for couriers from 
fiiMinefe houses in the City has 
been slu^ish for the past year. 
The West End market has 
weakened since the summer as 
advertising app***-**^ and media 
companies, traditionally impor- 
tant sources of work for the 
courier oompanies, have been 
affected by the recesriozL 
At the same time, motor- 
cycle messengers are facing 
new competition from the 
mini-cab companies and bi- 
cycle couriers, which are also 
suffering and are trying to 
compensate by diversifyizig 
into the motonvcle mark^ 
Some motorcycle couriers 
have gone out of business; oth- 
ers are struggling to stay 
afloat The word in the trade 
is that a lot at people are in 
tronble,” says Mr Jefftey Rit- 
terband, a director of West 
One. 

The recession has already 
led to mergers and amalgam- 
atiOBS. West One recently took 
over Professional Couriers; a 
year ago, Ou Yer Bike was 
bou^t by a consortium led by 
tiie Fitzhardlng Group, a com- 
pany nm by two former man- 
agement consultants with Bain 
Consulting. 

On Yer Bike is now in the 
final stages of n^tiations to 


The recession is 
forcing couriers 
off the road, 
Alice 

Rawsthorn 

writes 


acquire other courier compa- 
nies. Mr Paul Stooey, manag- 
ing director, is convhiced tiiat 
the znarkri is “ripe for consoli- 
dation". 

Mr Stoney hopes that the 
recession will prompt some of 
the entrcprenenrial bikers who 
set up th^r own businesses in 
the early I960s to sell out. 

The messengers themselves 
are suffering. Most of the 2500 
riders worisfog in central Lon- 
don are fteelance, paid accord- 
ing to the number of runs they 
do. There are fewo: jobs and 
the lucrative long runs, such 
as £100 deliveries to Birming- 
ham, have dried up almost 
completely. 

Tony, who woriss for a cou- 
rier company in the City, esti- 
mates that most messengers’ 
pay has feUen by a third, Grom 
around £400 a week to little 
more than £250. Some, he raid, 
were eawiing half as much as 
they were a year ago. 

Messengers have high 
overheads as fireelazice riders 
buy and service their own 
bikes. Bert, who has been a 
motorcycle messenger since 
leaving univerri^ three years 
ago, said he spent about £30 a 
week on repairs and that the 
London stree ts were so dilapi- 
dated that he needed ziew tym 
> £50 racb - every 10 weeks. 

Riders also risk having to 
take tfawp off work because of 
accidents. Andy, who has been 
riding for five yeai^ has come 
off bis bike twice just in tiie 
past three months. The first 
time, he was when “a taxi 
hit my bike in the b^", and 
the second whmi "a car can 
into me when 1 was at a stand- 
stiU". 

Some messengers are won- 
dering Wtaetiier glhrimpr 
pay packets are worth the life 
of punctures and acci- 
dents. 

Damien, who gave up a 
career as a teacher to wfaizz 
around the West End, says; “I 
hated and swore Fd 

never go back. But even a 
classroom full of screaming 
Idds cannot be vrorse than 
stni^Ung along on £250 a 
week in the freering cold." 


OiFlig dea^ 

fim^^ taking ^dence 


Waldegraye defends 
health service stance 



FINANCIAL TIMES GUIDES TO 


By Enuna tuckwr 


THE Ocean Odyssey fatal 
aeddeut Inquiry, the. lahgest- 
ranni% and most expensive, 
sudi inqnixy ' ta Bcottirii legal 
history, finiriied 'taking evi- 
dence vesterdav. 

Sheriff -PrtocHwF ; Ronald 
Irdand ai^oucned : pzeceeffizigs 
at Aborie^ until Bfay 7, when 
legal .'submissions will be 
heard. '. 

- -The inquhy izdo the deatii 
lig radio (fteniar Timothy Wil- 
Ihans, 2^'<rf Gzeenbitiie. Kmit,' 
has . sat Sat 1125 days.' Mr .WR- 
limiis died- afte gas eapolosiohs 
and fizes bn the Ml rig in the 


Nortii Sea when a h^ pres- 
sure wen went but of control 
on Septe mbor 23 1986. There 
were 66 surrivata. 

The inquiry started on May 
21 ia»t year is estimated to 
-have cost about £5m to date. It 
has heard evidence from 97 
witnesses. L^al fees are so far 
estimated at about £2m and 
there are more than 4m words 
of evidmee. 

There have been four QCs, 
five advocates and a battery <£ 
lawrets and solicitors repre- 
sentizig 10 paztles, inclumzig 
the CrowiL 


MR William Waldegrave, the 
hoaMi minister, said yesterday 
that he bad not “gone soft” 
anti was not giving the health 
servloe an open invitation to 
do and to spend what it 
liked. 

His remarks come in the 
wake of recent smpiTigs from 
right-wing Conservative MPs 
at those perceived as promi- 
nmit “wets”, among whom Mr 
Wald^aave is numbered. 

The main criticism directed 
at him Grom that quarter con- 
ceens his zefosal to accept the 
demand to extend tax relief to 
sR patients who take out pri- 
vate insmuzice. 

His critics are also con- 
cerned at what they see as his 


readiness to abandon so-called 
Thatcfaeiite principles. 

Speaking to the Btistol Insti- 
tute of Directois yesterday, Mr 
Wald^rave said that the NHS 
had a lot to learn Grom private- 
sector business on manage- 
ment techniques and public 
relations. 

"But It does not help in the 
least to pretend that the NHS 
is comparable in any other way 
to a privately run company." 
he said. 

*T have said on a number of 
occarions now that the NHS is 
not a business, and business 
language - tbe language of 
profit and loss and dividend - 
is inappropriate to the NHS", 
Mr Walde^ve ^ded. 
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Gheapi asset threatens rude shock 

Rich^ Evans looks at the factors driving the cost of water higher 


WORKING ABROAD 
by Pefer O ufW gii d 


W ATER BILLS landing 
on-doonnats throngh- 
onl 'England and 
Wales later titda-iDrai^will be. 
on avetajse. - more than 15 
cent hitler tium lastj.year - 
and that is just the start. 
Caiaxgos are 'due - to rise .hy .at 
least 50 per cent in terms 
over the next decaefe, and it 
ndght be muxdi more. 

. Water will no longer be a 

nlMMSp , wmimniriity tO be taken 

for granted, bed all tbe signs 
are that. people have yet to 
CKue to terms with fize (foange. 
..Some'itiSe' shodEsIie ahead. 

' The steQiness of the. 1991-03 
te ftreaaaF STO hkely ' to zeopen 
some of fbe bitter az^uznente of 
last, year’s privatisatifni, when 
siqqiOEters said private-sector, 
conqiaiiies -would become more 
and raise the c^tal 
'necessary-, for investment, 
whfia oppments warned that 
eonaumets* money would ,be.' 
channelled into - profits, divi- 
dends and. dliectixs’ salaries. 


WATER CHARGE INCREASES 


Water eompeny 


ieei-9Z 
% rise 


10-ywr 
avereqe K* 


Anpllan 
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. North' West 
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SouSi West - 
TTiamea 
Welsh 
Weeaex . 
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Byatt, diieetoc gazteial ^ the 
Office of Water Services 
(Ofwat), the izidustry's eco- 
noznic regulator. 

Wi ght the 10 have so^bt 
the maximum permissible 
increAse or a figure vezy close 
to it. The exceptions, are 
Soufbezn Water, whose 14.7 per 
cent izicreBse, half a perc ent- 
age point bel^ its marimum, 
is due to the enforced delay of 


Most dbaiges are due to go - a “ariae ^ PS: 

> .by .'the maximmn: amonnt grazmzi^ YorkShire^mm 

_ w ^ m e_ 9^ • ^ ifc J I Am mMswAaisra nF iBe 


'.'&ed.hi a'coiQpfok fomida in 

tttetnzMto-tb fLotatioa.. Each of 
ttte 10 i^vatis^ companies - 
cn^-the Sd statutory wato 
wimpanira, which SKfiply Water 
to 'a qninter of. tlK popiilatfon 
'em 'goen.a so^dUed K 
tw,- tip. ito whicli it could 
iniiczeiW''Chaiges panh -year fbr 
fiMi nut 10 yearsl 
K is A fignxiMbove the rate 
of 'inflation- which tal^ 
^ jp wviamt of.fiie need., to linaiipe 
jn hxvestihent pre^pmume 

European Gonnuu: 
' h’rfiy quid^ 'SlmbdardB.hy'the 
"ilhim of the century. 
h^'iffl-'the.'CQinpanies have to 
. th^ E figOEe, 
' »l^h iSj m^llin rftd' by Mr iBU 


has based its increase of 12.96 
per ceaxt, tbe lowest and 0.6 per 
bdow its maximum, on a 
judgment of medium-tenn 
■ fiTianffipi prospects and “a 
pr(4>er balance between the 
mterests ■ of customers and 
sbarelMddeEs’’. 

Th e increases are particu- 
larly high this year because 
they are based on last Jfovem- 
bo's retail i«ice index, when 
■iwfiatiftn was running at an 
fnwn'al 9.7 pST OSUt A&T IteSt 
month's rises, the "average 
household" of four pecq^ in a 
semkletached house now pay- 
ing apputudmaiidy £120 a year 
be paying 213K80. 

Mr Joim Bellat. chairman of 


Severn Trent and chairman of 
the Water Services Associa- 
tion. says: ‘T7ater and sewer- 
age services are exoeltent value 
for moziey. Tbe charges are 
needed to pay for investmeoc 
taking {dcKte at a rate of more 
than £250,000 every hour, every 
day, for the next 10 years." 

Mr Nicholas Hood, chairman 
of Wessex, believes that 
chax^ would probably bave 
had to be about £8 a household 
hi gher hart privatisation not 
taken place , because of chronic 
underinvestment in ^ indu^ 
try over decades. 

Additional difficulties lie 
ahead, however. Under the 
twmfl agre^ at privatisation, 
any expenditure that could not 
ibea be quantified - for exam- 
ple, the cost of implementing 
future EC directives - can 
qnahfy to be passed on in extra 
Aar ges above the K ^ure. 

Timt provision, called cost 
pass tfarou^ lies behind tbe 
warnizigs that water bfils are 
set to rise IQT at ieari SO per 
above rate of inflation. 

A lazge ad^tlonai cost wW 
be im^menting the EC's 
waste water directive, aimed at 


cleaning up rivers, estuaries 
and beaches. 

That is due to be approved 
within the next few weeks, and 
its main propraal oC banning 
the dumping of sewage sludge 
at sea will cost tbe UK Indus- 
tiy around £7bn. 

Some compaziies, such as 
South West, North West and 
Northumbrian, which either 
dispose of a hi^ proportion of 
sluoge at sea or which need to 
u^rade their sea outfalls, will 
incur much heavier additional 
costs than Severn Trent, which 
has no coastline. 

It is not yet clrar what atti- 
tude Hr Byatt and his col- 
leagues wlU take to demands 
for Itigher charges to meet 
extra costs. His approach will 
begin to be known ftom Octo- 
ber, when companies can 
approach Ofwat to put their 
case. 

Mr Byatt is clearly worried 
at tte effect that the relentless 
rise in the cost of water might 
have on the consumer. He 
hinted recently that assump- 
tions nuuie during the initial 
tawing up of K factois on the 
cost of capital and dividend 
yields jnay have been too gen- 
erous, and that companies 
might not get automatic 
increases to pay the cost of 
meeting new environmentai 
l^i^tioa. 

The scene might therefore be 
set later in the year for a num- 
ber of skirmlsbes betvmeu the 
companies and tbe regulator 
over whe&er valid ad&tional 
costs should be passed on auto- 
matically to the customer, or 
ahfioi^ in part by the com- 
pany. 

Whatever the outcome, 
water will no longer be cbeap. 
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Light shines 
into the gloom 


THE VICTORY achieved by 
n^ TiHnn fotces is an extiaonfi- 
nary military achtevement. It 
bs also a politimd aehtevna^t, 
owed largely to President 
George Bush. Nonetheless, 
John Major has a share in the 
credit. As an economic event, 
however, the conclusion to the 
war is of modest importanoe. 
What will matter more to the 
government are the opportuni- 
ties that are cgiening 19 for the 
domestic economy. 

Where Saddam Hussein's 
invasion had its most impo^ 
tant economic effect was in the 
surge in oil prices, now almost 
entirely reversed. From the 
first day it appeared that the 
effects would be nothing like 
as great as in the two previons 
oil shocks. Even so, the 
increase in the spot oQ price, 
bom some Sl6 a barrel in early 
Jidy to the peak of S42 in early 
October, had an important neg- 
ative impact on world eco- 
nomic activity. Since then, 
however, the price has fallen, 
most striking in the decline 
of 911 on the first day of the 
conflict 

Yet the ooalitioa's suooessftxl 
campaign may be of substan- 
tial and long-lasting impor- 
tance to the world oil marimt 
It is difficult to imagiwa Saudi 
Arabia and the other Gulf 
states - inciiiHing Enwalt - 
pursuing a pricing policy 
frowned upon by the US, at 
least in the next few years. The 
HS will want steady prices. But 
it may also want prices that 
are not far below th^ present 
level, certainly so long as Pres- 
ident Bush - with bis attach- 
ment to the interests of the OS 
oil industry - remains in 
power. As Kuwait and ulri- 
mat^ Iraq return to the world 
market, achieving prim stabfl- 
ity at present levels will not be 
easy. But such price stabiU^ 
would certainly be something 
that the worid can live with. 

■Since the war turned out to 
be blessedly short, its costs 
were modest. The economic 
impact of those costs depends 
(m the speed with which lost 
aiitxaft and expended ammuni- 
tion are replaced. Financially, 
however, it appears that (tfEset 
payments to the OK may 
or even exceed the cost 
nie samfi may ^so tom out to 
be true for the US. 


dam Hussein manages to cling 
to power. 

For the UK economy, in 
short, friiat matters for more 
than gie outcome of the war 
are the forces that have been 
worifing in the world economy 
as a whole. At present these 
forces are working in the gov- 
ernment’s fevonr, since they 
point in the direction of fur- 
ther cuts in the rate of interest 
Base rates are now two per- 
centage points below their 
peak and have fallen by one 
percentage point in February. 
It is no longer difficult to imag- 
ine interest rates down to 11 
per cent or so by the summer. 


Kuwait’s costs 
It is in Iraq and Kuwait that 
the resource costs of the war 
have been large. tlOObn has 
b^ mentioned as the cost of 
reconstruction in Kuwait 
alone. This expenditure wUl 
provide a welcome boost to 
world economic activity. But 
only a small part of it will 
come in the near future. That 
is bound to be still more true 
for Iraq, where reconstruction 
is likely to be delayed for a 
long time, particularly if Sad- 


Favourable 

For the government, the 
most favoinaUe sign has been 
the almost non-e&tent reac- 
tion of foreign exchange 
market to the last two base 
rate cuts. Particularly hefoful 
have been tbe weakening of 
the TV Mar it a gaiwat the dollar, 
the German government’s volte 
face on the need for tax 
increases, the grow^ credibil- 
ity of sterling’^ position within 
tte exchange rate medianism 
and the decline in domestic 
inflationary pressures. Even 
wage settl^ents seem to be 
responding, if too little and too 
late to prevent large increases 
in unemployment 

The growing likelihood that 
German interest rates have 
peaked is not the least of these 
fevourable developments. The 
pressure upon the Bundesbank 
not to tighten ftnther is consid- 
erable. The German govern- 
ment’s turnabout on its fiscal 
ptdfoy will hrip. 

Also favouzable. is tiie likely 
coarse of the US dollai and US 
interest rates. Against the 
U^Mark (and tbe pound) the 
dollar is back to where it was 
in early January. The Federal 
Reserve is hk^ to take this as 
an opportunity to lower US 
interest rates still fiuther. ff 
US interest rates were to fall 
and the dollar were not to 
strengthen further, there 
would be further good reasons 
not to Increase, and quite pos- 
sibly to lower. German interest 
rat^ For the UK economy, the 
opportu^ty created by lower 
interest rates in Germany out- 
weighs the daniage that is 
likely to be done by petsdstent 
weakness of the dollv . 

John Major has a well- 
earned share in a trlnmph that 
is likely to have littie further 
economic ccnsequenoe. But as 
he toms his attention back 
home, he will like at least 
some of what he sees. Eco- 
nomic developments both at 
home and abroad are 
the govemioeut a real, if lim- 
ited, degree of manoeuvre, 
above all over interest rates. If 
so, the vmces calliig for tbe 
election to come earlier rather 
than later must grow loader. 


F or most of tbe past 40 years 
the Affiddie East has been a 
graveyard for Arab optiiaists. 
For tbe past seven months 
President Saddam Hussein of Iraq has 
again shown why. But, as Arabs like 


to emphasise, Europe’s experience 
was far worse in the 


e previous 40 
years, which include the military 
career of Pr^ident Geoige Bush. 

During that period Europe was 
scarred by invasions, appalling wars, 
ghncidng foss of life. dU^tors whose 
ambitions made thoM of Mr Saddam 
look modest, genodde on a scale that 
is still di^utt to grasp, and a 
destroctiveness which makes today’s 
rebuilding of Kuwait appear a pre- 
breakfest task. 

In the wake of that chaos came the 
state of Israel, the post-cofonial Arab 
world, tile modem map of the Middle 
East and a new Europe, prospenms. 
more united than ever before, but pre- 
pared to make only a highly qualified 
commitment to resolving the prob- 
lems of the Middle East which in part 
grew out of its own disasters. 

It is tempting to hope that the Mid- 
dle East follow Europe's exam- 
ple. Great disasters, such as the ones 
which have befeUen the peoples of the 
Golf r^on in the past decade, might 
like tiu^ of Europe, pave the way for 
a fmh determination to find a better 
way forward, built on a resolution of 
the T^ion’s most fundamental prob- 
lems. 'Hiere could - just - be an 
opportunity now. 

Mr Saddam's ambitions were crude, 
personal and, it can be argued, unre- 
lated to tbe loi^er-standing problems 
of the Middle East But they are only 
irrelevant to those people outside the 
bUddle East imthin the region, as Mr 
Saddam showed, even a monstrous 
figure such as himself can gamer 
ular support by emphasising particu- 
lar issues. 

Those issues are the threads which 
have run t^ugh Middle East politics 
rince the end of the Second World 
War and which have been promote d , 
orchestrated and frequently manipu- 
lated by a succession of Arab and 
Moslem l^ders. Tte residual memo- 
ries of colonialism should never be 
underestimated as a political force. In 
parts of Asia today they remain as 
powerful a political tool as they are in 
the Mddle East. But in the case of the 
Arab world they were given tangible 
expression in a most emphatic way by 
the creation of Israel and the denial of 
self-determination for the Palestin- 
ians. 

Prteldent Gamal Abdul Nasser of 
Egypt articulated Arab frustrations 
more powerfully timw those who have 
subsequently sought to assume his 
mantle. His seizure of the Suez Canal 
in 1966 fired nationalist and pan-Arab 
ambitions, but his defeat at the hands 
of Israel in the 1967 Six-Day war left a 
bitterness and sense of feilure that 
nothing that came after has totally 
expunged. President Anwar Sadat 
tried and partially succeeded in the 
1973 war by crossing tbe Canal and 
retaking a small slice of Sinai, a mili- 
tary action which was to pave the 
way for his visit to Jerusalem in 1977 
and subsequent peace treaty with 
IsraeL 

President Sadat's unilateral Nobel 
Peace Prize-winning Imtiative, lauded 
in the west but d^pised in much of 
the Arab world outside Egypt opened 
the door for Mr Saddam by seeming to 
9tin7. the door on the Palestinians. 

Camp David agreements, ri^ed by 
^ypt Israel and the US. provided for 
Egypt to regain its sovereignty over 
the Sinai, but no prepress was made 
OB the other issue covered, that of 
Palestinian rights on the occupied 
West Bank and Gaza strip. 

President Saddam, even then 
among the most extreme Arab leaders 
and ever ready to accuse Ubya’s Colo- 
nel Gaddafi of moderation, stepped 
Into the vacuum left by President 
Sadat’s abdication of Arab leadership 
to stake his own claim. But in that be 
faced a new challenge mounted by 
militant Islam in the form of neigh- 
bouring Iran and tbe new clerical 


Roger Matthews, Middle East Editor, says 
the world must learn the lessons of history if 
it is to secure regional stability 


Dove of peace 


iwgtnn now TODS' £i fo beUeve 
there is a i^onal polzttcal setOeme&t 
possfole wh^ in -terms of efiSdeoey 
approaches the miUtai? settl^eiit 
^ coalition forces have Just iniposed.. 
Equally, it must -be constantly awam 
of tiie temptation ^ too wdl appredr 
ated in Europe, of equating a people ' 
with the -actions of its leadership. JBy 
remaining militarily in Iraq.until it is 
satisfied with that country’.s. political 
arrangmnesits, the US risks' ^ving 
gartiiam nnrt hls dosest alUes the'oiie ' 
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among the ruins 



leadership of A.yatoUah KbomeinL 

The two regimes have shamelessly 
swapped political clothes. The ayatd- 
lahs of Iran donned Arab dress, pur- 
portedly to free Palestine from the 
Jews, while latterly tbe secular Presi- 
dent Saddam became more devout 
than the clerics in Tehran, also pur- 
portedly to free Palestine from the 
Jews. They, of course, did nothing to 
assist the Pafestinian guerrilla forces 
when relentlessly attacked by Israel 
in its 1982 invasion of Lebwon. 

Instead, they fought each other for 
e^t years until Iran was exhausted 
Now President Saddam has fought for 
six weeks and achieved a Car more 
spectacular tmtional defeat. Mr Yassir 
Arafat and tlm Palestine Liberation 
Organisation, which first embraced 
Khomeini and then sfritcl^ to Mr 
Saddam, are left stranded, impotent, 
amd even ftirtfaer from home. 

In one sense it is even worse than 
that. Arab aspirations have for the 
past 20 years been sustained by oil 
and by the Soviet Union. Both now 
matter less. Not only has die industri- 
alised world learned to limit the 
growth of demand for oil since the 
price shocks of the early and late 
19708, but the US also now has an 
actuad physical and longer-term politi- 
cal grip on the main sources of sup- 
ply. 

At least half tbe total pre-war out- 
put from the Organisation of Petro- 
leum Bxportiz^ Countries came from 
sources now un^r a gi^ter or lesser 
degree of American influence. Of 
those countries Saudi Arabia and Iraq 
have by far the highest level of 
proven reserves. 


Simultaneously the political evolu- 
tion under way in the Soviet Union 
has helped to transform its Middle 
Bast policies to the extent that it 
could countenance a full-scale mili- 
tary attack by the US and its allies on 
Iraq, a country with which it has a 
treaty of friendship and cooperation, 
from which it was latterly earning 
some $2bn in year in hard currency 
and with which its own military had 
dose relations. 

As important, for the first time in 


One of the greatest 
dangers the US now runs 
is to believe that there 
is a political settlement 
possible which in terms 
of efficiency approaches 
the military settlement 
the coalition forces have 
just imposed 


icy against what he fears could be an 
Israeli attack on Syria. 

President Assad’s action demon- 
strates the depth to which Mr Saddam 
h^ DOW buried, along with tens of 
thousands of his own people, the 
already largely discredited notion that 
there could ever be an Arab military 
solution to the presence of Israel In 
the bOddle Bast or to the pli^t (tf the 
Palestinians. Instead it confirms the 
trend, set in train by President Sadat, 
for Arab acceptance of Israel’s ri^ 
to exist in peace behind its pTe-19e7 
borders as expressed in United 
Nations Re^ution 242. 

How much further Arab leaders 
may be wfl]^ to go along that path 


will depend largely on how Piesi&nt 
hish chooses to exercise the ovet^ 


many years the Soviet Union will not 
resupply an ally which has lost a 


great deal of military equipment in 
le of Iraq sfSl weigh 


battle. Tbe example 
heavily on the thinkiiig of that arch 
pragmatist President Hafez al-Assad 
of Syria who commands the last size- 
able Arab army opposed to IsraeL By 
sending his troops to fight alongside 
the allies in Kuwait, President Assad 
was not just expressing his loath^ 
of PrKident Saddam but also seekuig 
an American-endorsed insuranoe pol- 


Bush 

whelming political dominant the IK 
now has in the region. The six Gulf 
Arab states are even more de^ly in 
America’s moral debt and Iran, seek- 
ing to restore its economy and mqutal- 
ise further on Iraq’s demise, is 
unlikely to risk more than verbal 
warnings to the nation it knows best 
as "The Great Satan”. 

More moderate franians, along with 
a broad swathe of other Middle East 
opinion, will however have been 
deeply concerned by reports from 
Washington that the U5 can foresee 
having a military presence in 
sonthem Iraq for at least a year. FOw 
prognostications could be Of greater 
succour to the Iraqi leader aod to bis 
fellow extremists In tbe region for 
whom conspiracy theories based on 
past colonial experience are tbe very 
bread of political lifo 

One of tbe greatest dangers Wash- 


^ departure. 

However relationshhn vrBich 
matters moist in tfes months ahead , Is 
the one -between: the. US end Isra^ 
Prerident Bnsh .and.the allied ib tete 
have reason to be fateful to tiie gov^ 
eraineDt of Israel for tefusliQi Mr Sad- 
dam’s baitand not rotating, against 
Iraq’s Scud attacks. R was the 

first time Xnael has hot taken action. ' 
^g p^tgpy agalnst.such gross provoca- 
tibn, and uus a milestone in the 
regioa’s politics. 

ferael crossed another important 
threshold Iry allowing* American 
forces onto its territory, with Patriot- 
wiiariiaa For a . oount^ long deter- 
mined to take sole responribUltjr for 
the conduct oi its own defence it was 
an. important concesrion wbidh'. also- 
served to underline that the'acq'uiri- 
tkm or holding of .ter ri tory does not 
necessarily help to -erect adequate*, 
defences -against misrile attacks. 

Taken tether with Istaiel’s. previ‘-^ 
ous a gragwiftnt under, the Gunp Itevid 
accords , to exchange territory for 
peace, there do not seem at iirst 
gjtmrti to be many important issues'iqf 
prmeasple left blocking the to a 
more comprehensive . settlement 
which vroold include the Palestinians.' 
Given tl^t Israel’s current prime min- 
ister, B(r Yitzhak Shamir, oppos'ed 
(femp David when it was signed, such 
a setUement may well still be impoari- 
ble to ree^ But there.is .enou^'^- 
dmice, from the Arab side at least, to 
sugg^ in ttie wake of the Gvi^ 
war it is again worth pursuing more 
actively. 

Israel's primary concern has alwas^ 
been security. Given the huge irrtenia- 
tional effort made to restore tZie sov- 
ereignty of Kuwait, it should not be 
beyond the capabilities of fhe worid 
community and especially President 
Bush to devise a seozii^ formula that 
ferad would find difficult to r^ect ' ' 

It is true that, pertinent as they 
may seem now, tiiese aigaments have 
been advanced at various times in the 
past 20 years to sifoport the idea of a 
*7ffiddle Bast peace, process'*. It is also 
true that Israel has shitted to fhe 
political ri^f in the past two decades. 
Tbe result may be that there is no 
formula, no international guarantee, 
that the present hard-line Israeli gov- 
ermnent would be willing to accept if 
It meant as a consequmice self-deter- 
minatiftn for the Palestiniaxis and an 
end to lOTaers occupation of the West 
Bank and Gaza. 

If Mr Bush arrd the European Com- 
muni^ are williag to live'irith such a 
rejection then it seems probable that 
tile political frxistrations on which Mr 
Saddam sou^it to capitalise wfll'per- 
.sisL Israeli society will be further 
afflicted by tim costs of repressing the 
thzee-year Palestinian revolt, while 
overaD Arab economic devekgmient 
will slip furthv behind that of other 
countries as its leaders devote 
toeir main efforts to political survlyaL 

Of course, helping to find a vray 
forward for tiie Palmtinians will not 
solve tte other pitfolems of tiie Arab 
nations and the Ifiddle East But it 
would signally help to offset tbe 
despair that will blanket parts of the 
region in the aftermath of the Gulf 
war. Europeans and tiie US ranembmr 
the colos^ efforts that went into 
rehabiUtating the victims and econo- 
mies of the dictatorships which 
launched the Second Worm War. If 
the world is to avoid another genera- 
tion of Saddam Hnsseins. it needs to 
apply more enthusiastically tbe les- 
sons it has learned Itoai the past 40 
years. 


I t is hard to ima^pne two 
men more dissimilar than 
the flamboyant. sfaambHng 
Sir John Harvey-Jones and the 
sober-tied, close-cropped Sir 
Denys Henderson. Yet Sir 
Denys, who this week con- 
firmed that he will stay on as 
chairman of ICl until 1995 and 
announced a big restructuring 
prograixune for the company, 
now seems set to stamp his 
mark on the largest UK manu- 
facturer in the 19908 as firmly 
as did his predec^sor in the 
19806. 

indeed, after four years In 
the chairman’s job. Sir Denys, 
with his soft, rounded Aberdo- 
nian accent and fece to match, 
now evidentiy sees himself as 
the cultural heir to Sir John. 
‘The hair may be shorter and 
the tie may look better,” he 
smiles, "but 1 don’t believe that 
tte style has changed.” 

What is more, his task is in 
some ways remarluddy anular 
to the one Sir John faced when 
he started - to bring 1(3 back 
from a recession that has hit 
the chemical indusfry hard. On 
Thursday Sir Denys had to 
report a 36 per cent fell in pre- 
tax profits, tboi^ he managed 
to avoid the dividend cut t^t 
so devastated City opinioa 10 
years ago. 

The shake-up he announced 
at the same time, he says, is a 
"once in a decade" restructur- 
ing: "An organisation is a 
hardy plant but one shouldn’t 
pick it up by the roots too 
often.” 

The significance of Sir 
Denys's plans was rather lost 
in yesterday’s newspapers, 
mainly because he talked 
about th^ only in the mort 
general terms. Nevertheless, it 
is clear that ICI is again on the 
brink of substantial changes. 
In his time Sir John the 
group far more international 
by halving the UK worisforce, 
expanding rapidly overseas 
and ghifHwg its balance from 
bulk chemicals to more speci- 
alised, higher added-value 
products. 

The essence of Sir Denys’s 
Strata, by contrast, is to be 
more selective about which 
parts of ICl receive support 
Resources will be concentrated 
on "businesses with strong, 
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Sir Denys Henderson 


Cultural 
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with 


his own 


blueprint 


By Clive Cookson 


global positions now or In the 
future”. They must be able to 
compete profitably in "tbe key 
world markets of Europe. 
North America and the Asia- 
Pacific region". Businesses 
without this potential will 
either be kept on as cash gen- 
erators without gignifleant new 
investment, or sold off. 

SrDeztysand his senior col- 
leagues have decided which 
businesses they want to keep 
and encoutage, and which are 
candidates for sale or closure. 
But "for commercial reasons” 
he refuses to reveal their iden- 
tities, apart from restating 
ICI’s "irrevocable” decision to 
get out of fertiliser manufec- 
turing and holding up ICI 
Seeds as a example of a growth 
area to be nurtiued. 

The review of ICTs entire 
operations, which led to the 
new strat^, was carried out 
during an intensive two-month 
period last autumn, after the 
group had felt the first impact 
of the economic downturn and 
the effects of the Gulf crisis. As 
Sir Denys now admits, he had 
been overoptimistic about tiie 
extent to which the reshaping 





of the 1980s would shield the 
company from another reces- 
sion and oil price shock. 

Even so. he denies - a touch 
defensively - that the new 
plans are bas^ window-dre» 
ing for a round oi cuts and 
closures. Observers say that 
the Id woEkforee may fell by 
10 per cent - 13JI00 people > 
over the next two or three 
years, but Sir Denys refiises to 
give any estimate of tbe likely 
overall job losses. 

The accompanyii^ manage- 
ment reorganisation will give 
Id a simpler shape, witii seven 
International business group- 
ings each headed by a chief 
executive. These now have a 
clearly pre-eminent position 
over the traditional Id *fteiTi- 
tories” - national oompanies 


and regional organisations, 
re IS fer too much debate 


“There 

in Id between territories and 
bumnesses and fer too much 
dwUcation of resources and 
effort between them,” Sir 
Denys comments. 

He ingigtg that tbe r-hawg ag 
do not reprerent a shift in the 
overall direction established by 
Sir John. And be shudders at 


the suoestion that he 
want to give Id a "culture 
shock" like that of the rarly 
1980s. "There was a need for a 
culture shock then. John 
administered It and we've all 
followed it up. I don't go think 
we need tbe same again.” 

The longer Sir Denys sits in 
the chair at Id, the more confi- 
dent he becomes in his public 
performances. When Sir John 
banded over to Sir Denys in 
1987, there was a great contrast 
between the media star and the 
grey administrator - and tbe 
chuige delighted some Id staff 
who thou^t Sir John Imd bad 
excesdve media exposure. That 
particular contrast is now 
beginning to fede. 

When Sir Denys was ins 
tailed as duirman, he invited 
in several ot his predecessors 
to give him advice. "There 
were two comments 1 particu- 
larly remember," be says. "One 
said *Relish the job', and most 
of tbe time 1 do. The other 
piece of advice was 'Pace y^ur- 
s^ - and that bas proved 
infinitely more difficult” 

He recalls Sir John's com- 
ment on retiring as chairman 


that "it’s really a job for one 
and a half people”. The 
demands have increased since 
then. Sir Denys says. "The 
environmental pressures and 
City pressures have grown, 
and tiiere's even more need to 
keep in touch with all tbe 
international businesses.” 

Even so, he does not take 
that argument to its* logical 
conclusion - as Sir John has 
since leaving the chairmanship 
- and accept that the top job 
at Id should be split in two. 
As Sir Denys remarks wryly. 
Sir John did not suggest that 
the company should have a 
separate chairman and chief 
eracutive while be was still in 
Che post 

But Sir Denys does indicate 
that during tbe second half 
his eight-year tenure, be plans 
to step back and become more 
of a traditional chair man. After 
a year or so. he plans to hmid 
over tbe chair of tbe new 
senior management body, tbe 
PerfonsBttce and Policy Com- 
mittee. which is being created 
as part of tbe reorganisation. 
Tbe PPC, comprising tbe nine 
Id executive directors and tbe 
chief executives of the seven 
businesses, will meet quarterly 
to review performance and dis- 


coss group policy. 

to chair tbe PPC 


"I want 
myseif for a year to see bow It 
goes,” be says. ‘"Then perhaps 
XU hand U over to one of my 
colleagues on tbe executive 
team.” 

Sir Oeiys says tbe timin g of 
Id’s restructuring may have 
been affected by the current 
crisis, but be insists that tbe 
business was ready for review, 
almost a decade after tbe 
changes inspired by Sir John. 

What shape be wants to 
stamp on tbe business - and 
whether what he is undertak- 
ing is a hasty reaction to a 
cyclical downturn or some- 
thing more fundamental - 
may sot be clear for quite 
some time. After all. tbe true 
nature of Sir John’s restructur- 
ing was not fully evident unrii 
after be left the company. 
While Sir Denys is unlikely to 
follow in his predecessor’s TV 
footsteps, be is obviously out 
to make a lasting mark in 
other ways. 


DONATIONS TO THE GULF TRUST 


The Secretary of State for Defence has set up the "Gulf Trust" to 
which members of the public may subscribe. Donations to this 
fund will be passed to the charitable Services Benevolent Funds 
(King George's Fund for Sailors, The Army Benevolent Fund and 
the RAF Benevolent Fund) and they wlH use the money to meet 
the needs of those Service personnel and deperKlants who have 
suffered as a result of the hostilities in the Gulf. If you would like 
to contribute to the Gulf Trust you can do so by fHling in the 
coupon and attaching a cheque or Postal Order. 

PLEASE DO NOT SEND CASH. 

Alternatively you can make direct payments through any UK 
clearing banl4 or telephone credit card donations (Visa/ Access) 


on 


0898 900026 


Calls charged at 33pAnlfi(cfieap rata) 44p/hiln at other (TTm Ifrie adll Im 

sponsored by British Telecom who will make a donation to the Thist, the size of which 
will reflect the number of calls mads.) 


Gulf Trust - Donations 

NAME (Mr/Mrs/Miss) 

ADDRESS 


I 


POSTCODE .....TEL NO 


Z=1 


I EITHER 

, My cheque/crossed postal order for made payable to 

THE GULF TRUST is attached. 

I OR 

I Please debit my Access/Visa Acrourtt with the sum of 


My Account 
Number is 


I SIGNATURE EXPIRY DATE 

i Cheques/lnstructfons should be sent to: THE GULF TRUST, Ministry of 

Defence. Adaeiral Hcaisse. Thenhelde Rnarl 1 nnH^n uu^v obu 
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N Wflng could moro viv- 
Mly confina Mrs Mar- 
MCiet Thatcher’s 
peiaieo oiseovery that Mr John 
Major jnay not be "one of us” 
than h^ successorV choice as 
in^Bimbert at Conservative 
Central OfBce. 

Por the* outgoing prime min- 
uter. Mr Chns Fatten was too 
obviously talented to exclude 
nom the cabinet, but too lib- 
eral. . for admission to the 
charmed circle of truly inti- 
mate insiders. 

As party chairman, be has 
now expanded his roles as 
spee^ writer, master of the 
manifesto and tone-setter-in-' 
chief to take on the engine 
room of the party for the Sm- 
mg gener^ election. His sue- 
c^ OT ^iire in remodelling 
the mach in e could decide the 
Tories’ fate. Some MPs argue 
that an overhaul is due. . 
P*^te last year's costly 

refurbishment in corporate 
pastels, the red-brick comer 
house in Smith SQuare retains 
a stubbornly muTmtahi P atmo- 
sphere of no-nonsense oonvie- 
• non. politics, secretarial gn ys i p 
and strong tea. 

Set alongside the more 
endearing chaos of Labour's 
Walwoitii Road headquarten 
the .place is reputed to be a 
veritable cruise missile of 
acutely targeted political wes^ 
oniy. Yet, as an it 

has, never commanded much 
affection. 

In part, this is because Cen- 
OiSce has a monstrously 
difficult role as master, servant 
and intermediary for everyone 
from MPs. Downing Street, 
fiercely independent constitu- 
ency associations, local author- 
Ules, Young Tories. Tory 
women and even Conserva- 
tives Abroad, such, it must 
co-ordinate and service the 
party, initiate and Hissummatw 


Philosopher in the Tory engine room 

Ivo Dawnay on the uphill task facing the Conservative chairman in overhauling Central Office 


Pohey, supervise caiupalgiiinff 
nurture the media. Inevita- 
bly, It is often caught between 
the leadership and the grass- 
roots -- and despi^ by both 
former deputy chairman 
“Central Office tends 
to run for 95 per cent of its 
tune at 25mpb, but then must 
^l^te to lOOmph for elec- 
Patten, it is one 
of ^ most efficient political 
machines in Europe. But one 
mid-ranking minister recently 
remarked: "Central Office is 
unrefonnable.” 

new chairman is none- 
theless determined to ensure 
that his arrival means more 
than a mere change of slogans 
on the new “persuasion, not 
assertioa** banner. 

Under Mr Kenneth Baker 
the outgoing chairman, the 
parly headquarters became a 
propaganda command centre 
with “KB”, as he was known 
universally to staff, poring 
over expensively commissioned 
opinion polls and tapes of his 
Q^-nightly TV appearances. 

The research department, 
taken Into Smith Square firom 
Old Queen Street in ISSO, had 
fallen if not from grace, then 
from favour. As Mrs Thatcher 
drew deeper into her bunker, 
she turned more and more for 
her intelleetual stimulation to 
her own policy unit or the Cen- 
tre for Policy Studies. 

Credit for the historic 1987 
third-term victory, master- 
minded under Mr Norman Teb- 
bit’s chairmanship, was spoiled 








Hands on the party machine: Irom Mt, mastermind Norman Tohbll, outgoing Kenneth Baker and pliHup Chris Patlan 


by the now infamous ‘Wobbly 
Thursday” when the PM called 
in Mr (now Sir) Tim Bell, the 
former Saatehi director, to 
redirect the campa^ 

As an ex-director of the 
research department, stalwart 
of the- Tory Reform Group, 
Roman Catholic and acknowl- 
edged pin-up of the party's 
articulate left. Mr Patten Is 
known more as a philosoi^er 
than a campaigner. 

Early evidence of this came 
last month when he gave an 
extensive interview on his 
vision of 1990s Toryism in 
Biforxism Today. “KB would 
never have done that, he would 
not have seen any votes in it,” 
one young oflleial commented. 


That interview, it was noted, 
was foil of praise for the Ger- 
man Christian Democratic 
Union, its allied think-tank, the 
Konrad Adenauer Stiftung, and 
the so^lled “so^ market” - 
a concept equally at home on 
Labour lips these days. Its sen- 
timents drew an admiring 
leader Otim the Guardian. 

Mr Patten insists that Mr 
Baker demonstrated great abil- 
ity at a traumatic time for the 
party. But he adds: “My strong 
hunch is that the electorate is 
going to be pretty serious 
about the choices at the next 
election. It won’t be eimugh to 
drag a comet's tall of TV cam- 
eras around the country. It is 
much more likely to be an elec- 


tion about arguments, not pho- 
to-opportunities.” 

But if a mar ine e hangp of 
style is an integral part of the 
new Toryism, it is still a mat- 
ter of debate whether there are 
chinks of daylight between 
Pattenite “social marketeers” 
and the “d^ on the economy, 
wet on social issues” pragma- 
tism of the Majorettes. 

So far, few real clues have 
emerged from the few staff 
changes made at Central 
Ofn^. To date, these have 
seemed less ideological than 
managerial. 

In a move widely considered 
inspired, Mr John Cope, a char- 
ter^ accountant, deputy chief 
whip and former Northern 


Ireland minister, has been 
appointed as the party’s first 
filU-time deputy chairman, to 
act as chief executive. 

It Will fail to this “round peg 
in a round hole” to shore up an 
overdraft estimated at well 
over £6m, while still keeping 
Mr Baker's opinion polls fiow- 
ing - an argument, one cynic 
suggested, for an early, fund- 
raising election. 

Another recent arrival sug- 
gests that the Tories certainly 
have no plans to abandon 
attention to sharp presenta- 
tion. Mr Shaun Woodward, the 
party's new communications 
chief, combines a double Qist. 
a meteoric BBC career and a 
marriage to the daughter of the 


millionaire MP and trade min- 
ister, Mr Tim Sainsbury. 

His 32 years, the ^lainnan 
revealini^y points out, packs in 
“a lot more experience than 
Peter Mandelson did” when he 
took over as the Labour’s 
party’s communications dim- 
tor - evidence, perhaps, that 
the media are not being 
entirely ignored in Savour of 
the new message. 

Other hirings have added a 
few grey hairs to Mr Andrew 
Lansley's youthful research 
department Mr Martin Gra- 
ham is an old Lansley col- 
lea^ from the Association of 
British Chambers of Com- 
merce, while Dr Elizabeth Cot- 
trell is a one-time special 
adviser tp Mr David Mellor, the 
chief secretary and an aitfiti 
dodger of left-right definition. 

Mr Patten womd like eventu- 
ally to shift the department’s 
emphasis back from an advi- 
sory role to a loftier, more 
aotonomous policy think-tank 
- possibly combi^ with the 
CPS. But this has already pro- 
voked murmuri^ ftom a su^ 
pidous Tory ri^t that he is 
empire-building. 

Right now, however, the 
department’s task is the more 
mundane, if crucial, business 
of writing an election-winnii^ 
manifesto. 

In the meantime, it is the 
wording of the new chairman’s 
speeches that are being si^ 
Jected to minute textual analy- 
sis. His recent su^estion that 
standards in public services 


such as health and education 
should be raised to a level that 
leaves private sector alterna- 
tives all but unnecessary 
“went down like a lead bal- 
loon” with the enemies of pub- 
lic spending and state sector 
monopolies. 

One understandably anony- 
mous member of a rival power 
centre conceded that Mr Patten 
was “personally ei^aging”. 
thmi added: “But there is also a 
mood of wary watchfulness." 

Tbe recent bebind-the-scenes 
attacks on Mr W flUam Walde- 
grave, the health secretary, for 
what the right sees as a less 
than rigorous co mmi tment to 
market-based reforms have 
also been noted. “Waldegrave 
is the equivalent of a miner’s 
canary,” one right-winger 
claimed this week. “It he turns 
up his toes, Patten will know 
not to go down the mine." 

Publicly, at leak, Mr Patten 
has so far stuck jm^y to tac- 
tics. “It would be a mistake to 
fight for leadership on our 
record and a few sh^ans,” he 
says. “There isn't a clear 
Labour agenda nor is there 
likely to be one. Labour eiama 
Major is son of Thatcher - 
th^ don't realise how much 
has changed.” 

The Tory infantry, however, 
will hear that Labour is no lon- 
ger to be castigated as “bar- 
king mad". Mr Patten prefers 
to argue the Tmplausibility” of 
Labour's basic eiaim that “they 
can somehow run a market 
economy better than we can”. 

With recession raging, 
labour’s case is less implausi- 
ble than it once was, however. 
Critics of the chair man’s strat- 
egy question whether it will be 
easy to persuade the more 
Thatcherite constituencies that 
a battle for minds not hearts 
can eatily be sold alongside the 
home-bottled jams. 


D ong Christie surveyed the 
Victorian pub in liondoii’s 
Hatton Garden that he ha<i 
just bought from Bass, the UK’s 
biggest brewer, and reflected: “It’s 
not all wine and roses being a pub- 
owner.'’ 

Or even beer and sJdttles, 
Britain’s national brewers might 
add as they conten^late the prob- 
lems of galling Qg teasing naarTy 
ll,0(X> of fiieir tenanted pubs by 
November next year to omqily with 
government orders, freeing .them 
from tied beer strifes. 

The slide in tiie p roperty market 
has reduced the value of tenanted 
pubs by about 20 pa: bent oyer the 
past 18 montiis. The ^fect has beat 
innstrated most strOdi^jy over tiie 
last year by the gSOOm redoetkm - 
equivalent to nearly £81^000 a pab 
- in the value of Ihntrepraieiir 
Estates, the soon-4»beeMiged pub 
interesto of Courage and Grand 
Metrc^iolitan. 

Several sales. of small packages 
of pate last year 'yielded average 
prices dtf £200,000. Vaux, the Snn- 


derlaud-based brewer, reported 
that it paid about £163.000 for ten- 
anted pubs. 

Since October, Bass has sold ill 
pubs for £21.3m* an average of just 
ovo' £190,000. More price falls are 
expected. Courage, which aim* to 
sril 1400 of its smaller pubs after 
the GrandMet deal expects them to 
raise £157m, or about £143,000 
apiece. 

Apart from GrandMet, which 
entmed the maiket emdy and has 
sold 1,400 pubs in the past 18 
monflis, tbe nationals have as yet 
put few at their pate up for sale. 

Whitbread has sold about 300 of 
the 2400 it has to free, and the 
company has been pressing the 
government, apparently to no 
.avail, ite a relaBrtion of the dead- 
line. Allied-Iyons has sold 450 td 
the 2,250 it must unload. Bass has 
8(^ or agreed terms on. 650 pubs 
of tiie 2,680 eaimadced fin: dfeposaL 
' Inn Data, the market analyst, 
says that last month ttiere were 
£239m worth of pubs being offered, 
a fifth of them by the big brewers. 


Market peculiarities are making it hard to match pub 
buyers and sellers, writes Philip Rawstorne 


Bitter taste for publicans 


Mr John Spicer, analyst at Elein- 
wort Benson, estimates that there 
are still pubs worth a total £1.8bn- 
£2bn to be relewed. Who will buy 
them? Blany potential buyers are 
pr^Mved to wait for better oppo^- 
nities. The nationals are poshing 
their gmaHar pubs on to the market 
first. But eventoally they ^rill have 
to release bigger ones 1^, even if 
interest rates fall forther, toe num- 
ber that will be available will keep 
prices down, they calenlate. 

The regioiial and local brewers, 
for whom the enforced sale pro- 
rides a one-off to extend 

tiieir estates, increase turnover and 
improve brewing efficiency, have 
so far bon^t relatively few. 


“I think most of os are in the 
same ball game.** says Hr Michael 
Hurdle, chairman of Marsion’s, the 
Burton-based brewer. “We are all 
looking for pubs that make 
money.” Harston bought 49 pubs 
from Allied and four from Whit- 
bread last ^ar to bring its total 
number to 890. it is waiting to buy 
more - “there must be better 
tiling to come,** says BSr Hurdle. 

Leisure companies had been 
expected to figure among the buy- 
ers. “But a number have run into 
fiwnTiniai difficulties and it is now 
hard to see them as net parchas- 
ers,” says Mr Spicer. “Di feet, some 
may be nnder pressure to sell.” 

The only big bnyer has been Mr 


Nazmu Virani's property aw«i lei- 
snre group. Control Secniities. 
which also owns the Belhaven 
brewery in Dnnbar, Scotland. It 
bought 220 pnbs from GrandMet 
for £46m a year ago. It has been 
qniet since bnt still aims to build 
its 820-pDb estate up to S,000. 

A number of new pnb retailers 
have entered the scene. Nortimm- 
bria Twwk in Newcastle-upon-Tyne 
has bought a dozen pnte in tiie 
north-east and intends to expand to 
aronnd 50. The Sussex-based Alien 
Partnership which bought 27 Scot- 
tish pnte from Whitbre^ fin: £9m, 

hag aimilair awiMHane. 

More entreprenenis may emerge: 
but finance is tight There are 


doubts about the riablUty of many 
pubs if th^ are detariied from a 
large tied estate. 

The depressed housing maiket 1$ 
preventing first-time buyers from 
selling their homes in order to re- 
invest in pubs. Even demographics 
are t^ainst the brewers: there are 
fewer 38-44 year>«lds, the ^ group 
in which pnb-owniim ambition is 
usually fnlfiUed. 

In the eoA the brewer s will have 
to rely heavOy on selling or laaaiwp 
pnte to sitting tenants. Most of 
Bass’s sales so far have been to its 
tenants. But Mr Christie, who has 
bought Sbnpsons pnb-iestanrant in 
Wa«*i\w Garden, says that It Is a 
move that requires hard-headed 
calculation. “It’s easy to stand 
behind a bar and he a sociable 
host,” he says. “It’s much harder to 
make a consistent profit Not every- 
one can run a business.” 

Mr Terry Parrott, who bought 
the village pnb at Wivelsfield, Sus- 
sex, where he has been tenant fiir 
three years, echoes those views. 
“We’ve always wanted our own pub 
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Modify plans 
by MaeSharry 

From Mr.Sabert EiM 


Chef roasts “high-handed” portrait 


Sir,' It is ironic that after 
pressiiig for so h^ for ftmda- 
mental change to the Com- 
mon AgricnlturaL'Pdllcy, the 
U£ goveniinent sfaoold now. 


oppose attemi^-by' Mr Ray' 
MacShaity, the a^ricultuial 
eomuHssiontf. .-.to, .initiate.' 
refCHin. . v.. 

Mr John. 'Gunmer, the UE 
agriculture minister, is mis- 
guided in his dpporitian to the , 
IfacShdiry i^posals. which 
though 'ixDpeffect: are a step in 
toe ditectibii; Ife should 
igDore'itb' .the: chunonc of the 
term fobby*' — ' no worthwhile 
Cap TefonxL can avoid nuttings 
pricte paid to large formers. 
Instei^ .ha should ai^e 
two modiScatiaD&. ' . 

. Fitri, .the compulspry set 
aside lequir^imts for large 
farms should be reduced-,- 
allowing formers who can prof- 
itably produce at the lower 
prices some '-scope 'to do' -so 
without, losing au cempensa- 
tory payments. Attoe max^n. 
the acreage cropped. -would 
'then be determined by maiket 
jnjees not EC .SaL 

Second, the fuxiding (d'eom- 
pensatory payments , should -be ' 
shared betweoi. natioual 
' ernmentsmri. the Community. 
In poorer, irouzxtries, the EC. 
.would fund all- payments, 
wherete hi ri<dier ones costs 
would be shared with national 
governments. 

•TUs would ensurb that Cap 
refonu does not intoose a fur- 
ther bne^etary . burden . on 
urWain. Thus modified the pro- 
posals would address tbe need 
for. fdndamental' Cap' reform 
awii provide a basis for success- 
ful negotiation in the 'Uruguay 
Round. - .' 

Robert Htoe,-' 

D^partmni Bcottomics. .... 
Pmveratif of Notiingtena 


. Sfr, I refer to the portrait of 
me by Ificbolas Lander (Man 
In The News,. February 25), 
whkto I believe to be inaccu- 
rate, misleading and 
Id^'han&d. 

. Mt, Lander used words hke 
arrogant, naive and irasdble to 
deteribe me.' 

: Mmiy who know me would 
dispute these a^ectives, but 
Ifr Lander is entitled to ids 
egdnion. . 


He did, however, make some 
statements, which in view of a 
pending legal action may be 
seen to prejudice the “case”. 

He says that Sir David 
Nai^ has been in toe past an 
ad'viser and that the same 
applies to a Mr C D Lever. 

These assertions are not 
accurate and no doubt Sir 
David Napley will be making 
toe position clear on his own. 

In fact he has nothing to 
do with this case. Mr Lever 


bas never been a financial 
adviser, customer or friend. 

1 also object to tbe implica- 
tion in toe article’s final para- 
graph that 1 am among those 
chefs who prefer appearing on 
television and endorsing pots 
of jam than working in my 
kitchen. 

This may be true of others: it 
is not true of me. 

Nico Ladoiis. 

Ctez Nico. 

35 Oreat Portland Street. WL 


Sterling should 
move to narrow 
ERM band 


rnflation-index Asphalt blights the neighbourhood 


From Ur Andrew Britton. ■ 

Sir, I was very pleased to 
have the support of Samuel 
Britton- (Economic Viewpoint, 
February 28) for the Institute's 
suggestion that an Index of 
European inflation atewrtd play 
an important part in the set- 
ting of wages and prices. 

Perhaps 1 could answer his 
taro t-rWtHgmg of our definition 
for that index. He si^sests that 
tiie Index should rMiar to Get’ 
m? " tnfiatinn alODe. We Con- 
sidered that alternative, but 
refected it on political and eco: 
nomle grounds. 

Tim commitment implied by 
.ERM membership is, in our 
view,-to a process of economic 
convergence of Europe as a 
whole, 

ISs other objection that we 
do not take account of “non- 
traded service” does not apply 
since onr ' index includes aU. 
vinds a£ goods and services, 
vtoether traded or not 
Andrew Britton. 

Nadonal Institute qf Econ omk 
and Social Research, 

2 Dean Trench Street, 

SmiOt Sgyare, SWl. 


From Dr Bartdd Hughes. 

for. The concepts in your edi- 
torial (“Tbe cahUng of the UE”. 
Februuy 28) on cable televi- 
sion and toe development of 
competitive telephone services 
look different whoi confronted 
on. or rather under, the 
ground. 

Our street has been recently 
sutooct to toe depredations of 
contractors laying cable televi- 
sion duct 

This followed the council's 
exchange, tvro years ago, of our 
neat paving slate for execrable 
asphalt. We all wondered 
which other street, inhabited 


by a councillor or senior offi- 
cial, had a pavement needing 
replacement. 

The new activity ripped 
through toe asphalt, making it 
scruffier. If the appearance of 
our street is anything to go by. 
most of us would be happy to 
pass up competition theory in 
exchange for visual standards. 

Who pays for this double 
provision 'of services, which, 
sensibly, has been avoided in 
the case of water, gas, electric- 
ity and drainage? 

Dr Harold Hu^es, QBE. 

26 Wingfield Road. 
Kfnpston-upon- rAomes. 


Relying on interest rates is wrong 


From Mr T. Long. 

Sir. Edward de Bono 
(Letters, “A new cure for infla- 
tion”. February 26) has colour- 
folly compart bloodletting 
with the government's 
approach to inflation. 

As an engineer, 1 think in 
different terms, and it is obvi- 
ous that relying on toe inter- 
est-rate mechanism to control 
the UE economy shows a 


fundamental lack apprecia- 
tion of the system's complex- 
ity. 

There is probably more 
sophistication in the controls 
governing the chancellor’s 
central heating system. 

T Long, 
director, 

Gosling Associates 
21 Viaoria Avenue. 

Harrogate. 


Congress faces tough lobbying on trade negotiations 


Inflated daim? 


From Ur FHek Parsons. 

-Sir, Samwl Brittan (]^ 
--namiic-'Viewpcxini, February 28) 
8aidr-.*TBe British govern-, 
ipflht’iivirar pn lufiatitm is as 
:Dau:ly! won .as the tIS. war op 

Ra^am ' WnztefnJ ’^ - - 
. Has he. -noticed .the- 10 per 
• orathicie^in tte coi^.pnce 
-of file -Ehiancial -Tixpes,-' or- is 
; this -mo:^ 'Of tlte gov-, 
.‘eriunrizt’s snooess? ^ . 
NfcikPfflSonsi " . 
grouig ectmondst, 

Cbt"''''’' ■ 

32C6rnUikE(^ : 


From iArlbsny Freeman. 

Sir, I very much agree with 
Sir Michael Palliser (“Gatt’s 
fost track seeds more time". 
Letters, Febru^ 26) that we 
' must urge the United States 
Googress to extend the “fost 
trt^" for trade agreements, so 
as to continue effectively tbe 
vital Uruguay Round of the 
Gatt. 

Most, bnt not an, of the busi- 
ness interests is tbe United 

States are committed to do just 

• toat 

‘ A request for tortension is 
ezpectw by the end of-ihis 
week and Congress mustdisap- 
: prove the request by June 1 
-to block the otherwise 
“automatic" extension. • 


However, the extension 
would cover not only the Uru- 
guay Round but also other 
trade agreements where the 
administration has notified 
Congress in a manner 
to comply with “fast track” 
proc^ures. 

This includes negotiations 
with Blexfoo and Canada for a 
trilateral trade agreement The 
opposition in tbe US to a trade 
agreement with M^co is itself 
chafiei^ed by organised labour 
and by some manufacturing 
and agricultural interests, 
largely on the grounds of the 
very low wage rates paid In 
Mexico. 

While 1 favour orderly 
tiatiODS with Bilexico and Can- 


ada, these negotiations have 
become “linked” in congressio- 
nal procedure with the Uru- 
guay Round extension. 

To dissociate them procedur- 
ally, US trade laws would have 
to be amended, thus opening 
toe way to additional bilateral 
legislation, which many 
Americans advocate. 


1 believe the extension for 
both negotiations will prevail, 
but this will not happen with- 
out much controversy and 
tough lobbying, particularly 
because of the concern over an 
agreement with Mexico. 

Hairy Freeman. 

IIOI Permsytoania Averuie NW. 
Washit^ton. DC 


From Professor David Currie 
and Mr Geoffrey Dicks. 

Sir. Giles Keating (“ERM 
credibility theory is irrele- 
vant“. Letters. 28 February) 
ai^es against our recommen- 
dation that tbe pound should 
move to the narrow, 3.25 per 
cent, band within the ERM, 
especially if this were to be at 
the lower end of tbe band. 

He believes this would dam- 
age tbe UK's credibility and 
n^e interest rate cuts more 
difficult to achieve in the short 
term and may deprive us of 
some monetary autonomy. 

It is precisely to achieve the 
latter that we believe in an 
early move to narrow bands. 
By joining a fixed-rate system 
we have implicitly abandoned 
domestic monetary autonomy 
and we would prefer to make 
this more explicit by narrow- 
ing the range within which 
sterling can fluctuate. 

We believe that such a move 
would be seen as increasing 
the UK's commitment to the 
EMS and would enhance the 
credibility of the government's 
poliries. thus reducing the risk 
premium on sterling and allow 
UK interest rales to falL 

'niis is tbe case for a narrow 
band. Also, we expressed a 
preference for lowering the 
central parity to DM2.65, 
thougii this is secondary to the 
main issue of narrowing toe 
band. If this option wrere fol- 
low^. we would expect inter- 
est rate cuts to move sterling 
fairly quickly to the lower half 
ri the new barrow band, where 
there would be little potential 
for a further decline in sterling 
within the band. 

It is true that the resulting 
downward movement might 
affecH confidence in the pound. 
But presented along with a 
move to a narrow band and a 
strengthening of our commit- 
ment to the ERM. this effect 
could be minimaL Narrowing 
at tbe bottom, ratber than the 
middle, of the current wide 
band should also reduce pres- 
sure for a devaluation outside 
the current broad bands. 

A move to a narrow band 
would free the pound and UK 
monetary policy from uncer- 
tainty over the peseta. It was 
after all a D-Mark bloc that we 
thought we were joinir^. 
Professor David Currie and Mr 
^c^rey Dicks, 

Lojidon Business SchooL 
Sussex Place. 

Regent's Park. NWl 
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and we are delisted to get It,” he 
says. “Bat we’ve never had delu- 
sions about what it entails.” 

The brewers are finding their 
tenants generally adopting such 
pn^anatic attitudes. Few sales have 
yet been made and efforts to negoti- 
ate leases have run into inroblems 
with another deadline. 

Many tenants will be given secu- 
rity of tenure under the Landlord 
and Tenant Act next July. Unless 
leases can be agreed in tiie next 
four months, the brewms have said ■ 
they will issne notices to quit to 
protect shareholders* Interests. 

The National Licensed Yictnal- 
lers Association eTaima that the' 
brewers are being unreafistic abonk 
toe prices th^ are asU^ for both 
freehold and laacaTiirid properties.- 

“Tenants are being offe^ their 
pnbs in the middle of a recessUn 
on terms th^ cannot afford aid 
would be foolhardy to acc^” tie 
NLVA says. It advises tenants todt 
tight and brewers to drop thtir 
prices by 20 per cent if they do-iot 
want to see the pnte boarded ip. 
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UK COMPANY NEWS ' ' ' 

Irish Ferries City expects WPP to pass final 

RAf dividend and fall below f90ni snfepiaii'® 


■'■zi 


r'^^Debt provisions peg Abbey 
Es^llNational down to 16% rise 

!"1 # ^^”3 By DavM Lasceifes, Banking Editor 


•’ii'. V.i'H 


P pw im w 

^ S? ABBEY NATIONAL, the UK’s 
2 uJ’HE lojt 91 newest clearing bank, 
V TC?terlli,§h 1 ” increased its taxable profits by 
G *H6 per cent last year. But the 
iSP^Gn 3 ^ downturn in the boosing mar- 
am^ aief t 4 > ket brou^t the former boUd- 
She G ing socie^ a mounting volume 
iewHa iS Anw^ i of bed debts and losses in some 
ivgfi *»o tb. *2 21 parts of Its business, 
cg^ 3f DlwiS 33 ' Sir Campbell Adamson, 


Na^ttacj^^ rhairmaan, said that 1990 had 
sl^i Tk^he 1 »$ t been a dKBcult year, but that 
i ^Sc M|«che he was confident the Abbey 

4 SSS gfencsia^ la could exploit its strong compet- 
g^resistj^? ^ itive advantages to make fur- 
at ther p rogress. 

^ 1 S 1 M Pretax profits amounted to 
sgnM Fliieoji • £S82m, up fit>m £501m the year 


H^coi”^ g before. The profit attributable 
J>^irealas4i 17 to sbareholdm was equivalent 


£»i ujno gg to eamii^ of 2 ^ (n.3p) per 
Aiboa6'a«4 ao share. With a final dividend of 


S"UwB 3*^ S share, with a nnai mvicieiia ot 
S ag rScagog^ ^ 6.35p, the total for the year 
i^g» gaheaasg a rises by 12 per cent to 9Ap. 

« Abbey saw a sharp rise in 
Mhas a 21 net Interest receivable to 


^St & At^l „ £g55m <£766iu) as its margins 
fSlar 1 wji 1 continued to increase. Other 
I^Sli 11 income also rose. 


But the result was hit by 
£5Sm of provisions for bad 
debts, up sharply from the pre- 
vious year’s £14m. The losses 
came mainly firom Abbey's 
mortgage borrowers who are 
sufforing firom the prolonged 
bout of l^h interest rates. 
Repossessions of properties 
more than doubled to 4,711, 
and serious cases of arrears 
soared fiom S^IXi to 11,563. 

Thm were also bad debts in 
the bank’s £80m commercial 
loan portfolio, whidi has not 
eqiattded since last June. 

. However Sir Campbell 
stressed that Abbey’s bad debt 
expmienoe was stUl well below 
that other banks, and the 
level of provisions was pru- 
dent. There was no present 
intention ot going back into 
commercial lendir^. 

Outside the banking wea. 
Abbess estate agency business 
continued to lose money. It 
was £20m in the red, a lazier 
loss than last time's £16in. Sir 


Campbell said he was not 
deterred by this because he 
believed the estate agency 
business would recover 
strongly once the economy 
rebounded. Abbey also lost 
£21m on housing development. 

iUucad, Sir Campbell said he 
was satisfied with progress in 
Abbey's operations in France, 
Spain and Italy. 

Unlike the traditional bear- 
ing banks which reported ea]> 
lier this week. Abbey manag^ 
to reduce its cost/income ratio, 
a opeznting measure, from 
4SS per cent to 44.4 per cent It 
also raised its share of the 
mortgage and deposits mar- 
kets. 

The overall result and the 
dividend were much as pre- 
dicted by analysts. Mr John 
Wiiglesworth at UBS Phillips 
& Drew, described it as “solid’*, 
^ven that ^bey had managed 
a 16 per cent increase in the 
worst market for a decade. 

See Lex 


group 

buying B&I 
for I£6.5in 


dividend and fall below £90m 


By Alice Rawstfiom 


By Kleran Cooke in Dublin 
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Ross Group I Multitone blames Midland 
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Whittington 


By MIchlyo Nakamoto 


ROSS GROUP, the USM-quoted 


g^ ' eStS in and the nian- 

— T laH - ufscture of consumer electron- 

ics, is to acquire Whittington, a 

esptt aa^a : giftware and greeting card dis- 
iS as" tributor listed on the main 
^ 36^ maiket, in a reverse takeover. 

Whittington is making an 
aa^ offer for Ross on the basis of 19 
ordinary shares of Sp for each 

Ross ordinary of lOp. That val- 

^*GS Ross at £16.9m and will 

|3 104 . give its shareholders control 
lOQ "2 \over 91 per cent of the enlai^ed 
^ 9}« capital of Whittington, 
u fZ \ Whittington has received 
u 704 irrevocable atxeptances of 52.1 
ic »4 ^ cent of Ross's capitaL The 
__ i8| mrectors of Whittizuiton will be 
^7 rmlaoed by the present board 
Ct ofiRoss and ttie name will be 
— to^ ctmiged to Ross Group. 

834 'me decision to combine 

fjj wifi Ross stems from a need to 

stBi 254 red^ its high level of debt. It 
^ ggif is ate restructuring by selling 
Am 10 two aibsidiaries. Although this 
gg 4 g^ woull have restored the finan- 
iHv cial-!rabillty, it would have 
u depii^ it of an earnings 


34^ i holding company with inter- 
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MULTITONE Electronics, a 
supplier of specialised radio 
systems, clawed last night 

that Midland Rank had bOU^t 

D-Marks forward on Us bbhalf 
when it had been told to selL 
writes Clay Harris. 

If the resulting loss fell on 
the company, Mnltitone said 
its pre-tax profits for the six 
Tnonths to October 3l would be 
reduced from the previously 
reported £905,000 to £621.000. 

Multitone said it normally 
protected the sterling value of 
its D-Mark revenue, which 
accounts for up to 40 per cent 
of turnover, by selling forward 
for up to 12 months ahead. 

“Regrettably, due to an 
ailment misunderstanding on 
Uie part of Ute bank, the con- 
tracts for January to April 1991 
were incorrectly placed". 

Multitone said it was taWng 
legal advice. Midland's head 
office sa id it had no knowledge 


^ukuTova offers 
BCMB extension 


streani Whittington said. 

Coonr Ludlum, its cutlery 
manuQ^turing arm, and Mac- 
sel, a wdtesale greeting cards 
busine» are b^ig sold back 
to theirhan^ment 

For first six months to 
June 30 viittington reported a 
loss of CteJKX) and p^sed ife 
interim ^d^d. The shares, 
which w^ suspended on 
Wednesda on bid rumours, 
were rested yesterday. 

Ross haWpanded rapidly 
via acquidions. It reported 
inld-1990 l^tax profits of 
£403,000 
resumed divV 
meat of 0.5pA 


£220.000) and 
ds with a pay- 


Cukurova, the Turkish 
couf^omerate which is n^tia- 
ting to buy British & Common- 
weaitii Merchant Bank said it 
was willing to extend last 
night's deadline because of 
dgns of movement on the UK 
side. 

The talks had been stalled 
when two UK cleating banks 
refosed to accept Clukurova’s 
offer for BCMB. which is in 
administration. Cukurova. 
which is offering £2^ for tiie 
bank, is asking otiier banks to 
roll over two-thirds of their 
deposits with BCMB to provide 
It with liquidity. 

However, it is understood 
that contacts took place with 
the Bank of England yesterday, 
and negotiations will continue. 


IVIDENDS ANNOUNCED 


Corres - 
ponding 


payment payment dividend 


Abbey National ^.fln 
BrWah Aasola _JLInt 
Cooper <Alan) .~4fln 
Da Morgan 


Gartmora Valua .Jnt 

GlobalGroiip Vn 

bitnim JiialMa 
Shiras hiv 

Sunlelgh .h 

TMneherwood § 
Waterman Part 


Mar 28 
Apr 30 


5.7 
3^5 

7.7 
in7S 

S.16M* 

nif 

1 

16.75 

2 

36 

5.13 

6.2 


Dlwdends shown pert per share net except where otbemise staled. 


‘Equivalent alter aiU 
rights and/or acquisi 
reeled, {^otal of I7.i 
WFor IS months. 


g for aerip Issue. tOn capital increased by 
Issues. SUSM stock. ^Income shares. fCor- 
s forecast S§lncludes special dividend ot l.ip. 
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OFFERS 


TRAPmOMAbPTIOMS 

• First Dealings Feb. 18 Ipury. Far 

• Last Dealings March 1 wm* a 

• I iw* Declaiiidons May 30 A-nttfiitiffn 

• Rn- settlement June 10 Ratnen 

ppr rats indications sea and of cwVatalw I 
London Share Servin Stilts in Do 

Calls in Aesls. BloebM Toys, and 

Cbr i s ifea fnfl.. Cfirysatls, anc 


ibury, FerranU, Hlllsdown, 

B U. Oliver Res., Mdland 
Ras., Next, Framiar 
ners, Saelehl A Saat- 
|ar House and TuMcar 
1 Dares Esis. and Reo 
and calls in A81 LalSiv 
and Farrantt. 


of the transactions but would 
investigate on Monday. 

Mr Ian Haiten, chairman, 
said last night: It wasn't dis- 
covered until sudden^ a lot of 
D-Marks began turning up in 
the account." He diseksed that 
the disputed contract notes did 
state “buy” rather than “sell", 
but that the company's law- 
yers said the original instruc- 
tion formed the contract 

He added: “The financial 
controller {who placed the 
instruction] signed it, didn't 
notice it but didn't send it 
back." The man was later 
killed in a road accident. 

But Mr Earten said: “It is 
abwlutely inconceivable that 
the chap could have told the 
bank to buy rather than sell 
We've got D-Marks running out 
our ears." 

Multitone also said full-year 
turnover would be "somewhat 
lower” than in 1989-90. 


IRISH CONTINENTAL Group, 
parent of Irish Ferries, is bid- 
ing B&L the stateowned ship- 
ping company for l£G.5m 
<£5>97m> s^ect to the book 
value of B&I and its net assets 
at December 31 bring not less 
than 1£700,000. 

The sale is Ukriy to create 
considerable controversy in 
Ireland. Under tiie terms of the 
sale it is likely the govern- 
ment wiU assume responsibiJ- 
I ity for B&I’s debts and agree 
I to significant Job losses. In the 
: last three years staffing has 
bem cut ftoffi 1,500 to 960. 

Earlier this week the gov- 
ernment was accused by oppo- 
sition politicians of seeking to 
dispose of B&I at a ‘‘knock 
down” price. Questions have 
also been raised as to whether 
Irish Continental has suffi- 
cient resources to maintain 
BU’s operations. 

The Mvernment says it has 
been advised that Irish Conti- 
nental's proposals offer the 
best guarantee of ensuring a 
”strong, strategic shipping 
line nii^r an Irish flag, ot snf- 
ficient scale to compete inter- 
nationally”. 

B&I made operating profits 
of l£1.6m in 1968 and I£S^ 
in 1988. However at the end of 
1989 the company had accu- 
mulated losses of I£l28.5m. It 
is now believed to have a capi- 
tal deficiency of well over 
I£30m. 

Irish Continental made pre- 
tax profits of I£2.4m in 1990 
on turnover of I£40m. 

Since B&I was nationalised 
in 1965 the government said it 
had invested I£]06m, half of It I 
in the past five years. More 
capital Investment was 
ozgentiy needed. 

”Despite an improvement in 
trading over the past three 
years, the company is still in a 
weak financial pwition and 
requires substantial invest- 
ment,” the government said. 

The sale is subject to the 
passing of legislation in the 
Irish parliament. 


WPP, tbe troubled marketing 
services group, is expected to 
announce that it is passing its 
final dli^end when its prelimi- 
iiaiy results for 1990 are pub- 
lished on Thursday. 

Tbe group, which announced 
in Decmnber that it was cancel- 
ling Its proposed interim divi- 
dend, is also expected to dis- 
close that pre-tax profits for 
1990 fell below the £90m fore- 
cast by analysts alter it issued 
a profits warning in November. 

Before the profits warning, 
analysts were predicting prof- 
its of £I20m for 1990. James 
Capri now expects profits of 
about £80m and Warburg Secu- 
rities less than £85m. 

In its 1989 accounts. WPP 


made write-ofEs of E253m - 
ineiiiriing property provisions 
of £80m - agrinst the i^ue of 
Its acquisition of Ogilvy & 
Mather. 

Analy sts will have to wut 
until the 1990 accounts are 
published at ttm end of May to 
find out whether WPP released 
part of these provisions last 
year. 

WFP’s shares, which have 
fe»an sbartdy since the profits 
warning, y^terday jum^ by 
2lp to 87p. , 

The group is to tbe final 
stages of aegotiating a Olbn 
(£525ni) finifinrial restructuring 
programme with its banks. 
EarUer tiiis week it circnlated 
proposals for tbe restructixiing 


to its 30<troi% hankhig syndi* 
cate. • 

These propo sals were agreed 
between WPP, advised by Sam- 
uel Montagu, and a group of its 
latter banks led by JP bfoqpm.' 
The pn^tosals are now being 
^ the other banks. . * * 
The proposals are beUeved tb 
inelnde convertiim $100nx .of 
uncommitted facilities into 
rommitte d and reduc- 

ing WPP's mitilTnnm c6ve-' 
nanted interest cover .the .. 
ratio ot debt interest to operat- 
ing warning s - firom 2B tO' 2 
times ibr 1991. 

WPP hopes it. win reach 
agreement on the restructuring 
vnito its banks by the end of 
Oils month.. 


By Nnuiam: Dawkins in 

Paris' 


Sunleigh placing to raise £3.8m 


By Midiiyo Nakamoto 


SUNLEIGH. the diversified 
group with interests in elec- 
tronics and leisure, has 
announced a refinancing pro- 
gramme. 

The company proposes to 
issue 32m new shares to raise 
£3.9m. A placing is being made 
with several lairs institutions, 
while existing shareholders 
will be offer^ shares on a 
l-for-l basis at 13p. 

A sub-division of the 25p 


shares into a 5p ordinary and a 
20p deferred share is also 
planned 

Ihe refinancing comes in the, 
wake of substantial maru«e- 
ment chaises. In October. Mr 
Sandy Saunders- became rieir-. 
mac. 

The company is restructure 
lag to focus on leisare and- 
sportiz^ products. It has sold 
loss-making subsidiaries. Driit 
is set to come down from . 


£4.5m, redoemg gearing to less 
than 20 per cent • 

The a7inniTnff»m«»nt enma aS 
the wwnpany reported a prertax 
loss lairt -year of filBm, com- 
pared witii a pnffit of £2,8m, <m 
turnover of ^9JI6m 0122A]m). 

An eztiraordinary loss : of 
£4.18m rriated to disposals and 
discontinued businesses and 
led to the dividend being 
passed. Losses per share were 
4.51P Cf-OSp earnings): I 


fiflDLAMD BANE is belief to' 
be to com^fleting.^ dmih- « • 

eratiohs ovm- whether' to :s^' : 
part or aQ'-etfite Fteakh :mort- 
gage Imxliztg .sedMidiary. '.i 
'Drading in shares, of-t^xub-.' 
sidhuv, Baiique hninobilitee de.- 
Ckedrt was su^riided in Baris j 
yesterday mining. Therbank .. 
will an annomtcenieBt in. . 
the next few days, said Mr-Eric ... 

Ch eiius, ^ mortgage oomp^. 
ny’s'sectetary geiien^ ■ v • .J 
MiriigTid axmounced last Bep- 
♦Bfiihpr that it was considering 
tiie sale because it want^ a . 
I ff^i partnef' fff the riEsl^tot..: 
and ' was - focussing^, its ' Euro- ' , 
paan busihess on cot]torate. . .. 
and iriveStmeni hawking- 
Fouiided .in July 19^ 1^- 
qoe de Credit, had'. 

FTUlbn of assets by the end qf 
last year and made a FFtdm.' . 
loss in its first ^ montiiSTOf 
fr ading , the most recent fig- - 
ures a vatiabia. . jt ja estimated’ - 
to have incuir^ a loss, (d-tbe' ' 
same order in 1990. . - - 

The company has 210 staff In ' 
gOs^enciesJn'Fkazioe. ^ . ' v.- . 


FSM in talks, 
with bankers.. 


By Clay ftarrla 


Hawker Siddeley 
Canada at C$41 .3in 


Richards profit warning 


Hawker Siddeley Canada, 
subsidiary of the UK electrical 
mid mechanical engineering 
group, reported pre-tax profits 
of CS41.3m, or £18.78m sterliitg; 
for 1990. The result compared 
with C$43.3m after interest 
charges up horn CSSOO,OQO to 
C33.1m. 

Earnings per share improved 
to C82B (C$1.58) after taking 
account of the affect of discon- 
tinued operations which 
reduced tbe previous year's 
attributable fi^re by C$9.7m. 

Turnover was C$410.5m 
(C^12m) for operating profits 
of C$44.4m (C$44.1m). 


By Clare Pearson 


MR BRIAN Gilbert, chairman 
of Richards, the Aberdeen- 
based textile company, has 
blamed the Gulf war for a 


would be significantly lower 
than last year’s £L7m pre-tax. 

After dipping on the 
announcement the shares yes- 


recent deterioration in tradii^ ' today finished unchanged at 
which he said would resuU in Tip. 


lower first half {unfits: 

Speakizig at the annual meet- 
ing, he said: “FoUowiite; the 
outbreak of hostilities in the 
Guff aD the group's markets, 
hut particulariy UR residential 
carp^, have shown a sharp 
downturn." 

Consequently, profits for the 
six months to end-March 


Aidiaztis has manufacturing 
interests in spinning, tufted 
carpets, Hnan c io tb, handkei^ 
chiefs, shirts, knitwear and 
hand knitting yarn. 

Last October, it acqnired the 
semi-worsted sphmii^ plant of 
ColoroU, the home furnishing 
group which tmd gone into i 
receivership. 


Shares in Ford Srilar Mortisz 
Proprirties fell by 9p to 3Qp.: 
after tbe U^-traded pro pert y - 
development and investment 
group it had ottered -dis- ' 
eussions with tts bank lenders 
“witii a view to puttingits bois / 
rowing ftriiitipg mi a revised : 
basis”. - 

FSM said • bankers were > 
“actively etmsideriz^ its pro • ■ 
posals to xbduce geaiind 
through phased disposals. 
Directors were not available ■ 
for comment, but tbe company . 
said a “rescheduling" was*- 
being discussed. No debb-for^ 
swap was on tlie tallies it 

said. 

On October 31, FSM had net 
bonrowings of £l32m, compared 
with its current stock market 
value (ff £16.501. 


Here two plus two makes five, but elsewhere it can naake six 

David Waller looks at different strokes for different folks in the world of international accountancy -I ' 

A DDRESSING A confer- British and an American com- in 70 countries are formally ' ■*' ' 

ence of the world's pany which was based on committed to making sure />. j 
leading acconnting sound business sense," Mr Col- domestic standards comply 


A DDRESSING A confer- 
ence of the world's 
leading acconnting 
experts last week. Mr Hugh 
CoDum, finance director of 
.qmtth't i nTng Beecham and also 
chairman of the 100 Group of 
top UK finance directors, gave 
a graphic example of what he 
called the “global accounting 
muddle”. 

'*Yqu might hesitate to 
invest In a company if you 
read in Its accounts that it had 
net negative shareholders' 
ftmds of £300m,” be said. “On 
the other hand, you might wril 
invest in one with £3.5bn of 
shareholders' funds.” 

The investment decision 
would be made more difficult if 
these were not two different 
companies, but just one. Rue- 
folly, Mr Goilnm acknowledged 
that it was his company, the 
one formed in 1989 from the 
merger between Beecham, a 
UK company, and SmithKline, 
a US corporation. 

The two, widely different 
sets of figures - one prepared 
under US rules and the other 
imder UK - are both to be 
found in the merged company’s 
19% set of accounts. Further- 
more, under US rules, the com- 
pany’s net income last year 
was £90m, but under British 
standards it was almost 50 per 
cent higher, at £130m. 

“These absurdities arose 
because of a merger between a 


British and an American com- 
pany which was based on 
sound business sense," Mr Col- 
lum said. “Such wild variations 
in figures coiuipire to make our 
company susp^. not to say 
downri^t fishy, in the eyes ri 
the international investment 
community. 

"You appreciate this 
when L say that our US-held 
shares are currently tradii^ at 
a discount of about 17 per cent 
on our London shares; and 
principally because of market 
perceptions informed - or, 
should 1 say. mirinformed - 
by contradictory accounting 
standards." 

Mr CoUum's remarks were 
timed to coincide with the 
meeting in London this week 
of the International Account- 
ing Standards Committee, a 
body of some 40 accounting 
experts and finanfn.»ii analysts 
from 13 countries whose 
declared objective is to etrd tbe 
“^hal accounting muddle”. 


T he lASC was founded in 
1973 by Lord Benson, 
the distinguished 
accountant, and over the years 
has worked to end differences 
between different countries' 
accounting rules. 

Its rules are not mandatory 
although they have been 
adopted lock, stock and barrel 
in many developing countries. 
Furthermore, standard setters 


in 70 countries are formally 
committed to making sure 
domestic standards comply 
with international ones. 

As the example of Shiith- 
FOine shows, the discrepancies 
cause complications for those 
who manage international 
businesses, and to those whose 
job it is to make international 
investments. 

In spite of the lASC's efforts, 
it is still difficult to make sen- 
sible comparisons between two 
companies of the same size and 
in the same industry, but from 
different countries. This dis- 
torts investment decisions and 
restricts the How of capital 
from country to country. 

Tbe lASC is currently 
enga^ in a long-term project 
to eilmuiate the “options" cur- 
rently available under the 
lASC’s 30 standards. 

The options arose out of a 
spirit of compromise wben tbe 
standards were first being 
negotiated. On any given issue 
- from goodwill to the recog- 
nition of foreign exchange 
gains and losses - companies 
were given the choice of a 
number of different accountiite; 
treatments. In practice, the 
options gave so much flexibil- 
ity on the most seusitive 
accounting issues that interna- 
tional company accounts were 
not comparable at all. The aim 
now is to whittle away the 
options by 1993. 



Hii^ Collnm: fishy in the 
eyes of global investors? 


The differences are particu- 
larly acute within the Euro- 
pean Community, with 
Anido-American accountii^ at 
one end of the spectrum and 
German accounting at the 
other. 

The former is riiaracterised 
by a greater willinsness to pro- 
vide information and by the 
fiexiblli^ of its rules. German 
accounting discloses less about 
the "ecouomic reality" of a 
company and is subject to 
detailed and inflexible rules, 
often influenced by tax law. 
The reasons for the divide 
between the two systems are 


profound, a fonction of diffe^ 
ent I^sal systems and diflbrent 
cau^tal maritet structures. 

Semor officials at the Euro- 
pean Commission believe that 
varying accounting standards 
are a significant barrier to the 
effective implementation of tbe 
single market programme,* as 
other barriers come down, the 
. distortiems created by account- 
rules grow. 

The commission first pro- 
moted some basic harmonisa- 
tion with its fourth and sev- 
wtb company law directives, 
adopted in 1978 and 1983 
respectively. Last year it 
decided against issuing its own 
accounting standards and set 
up a forum to discuss how to 
bring tbe rules closer blether. 
T^ forum held its first, incon- 
clusive meeting in Jahizaiy 
this year, when the topics 
under discussiou included foi> 
eign currency translation and 
government grants. 

In his speech last week, Mr 
Collum was dismissive of the 
commission's qiproacb, saying, 
that it could lead to a *"lowest 
common denominator' agree- 
ment on basic standards that 
would be of little use to large 
internatUmal businesses, espe- 
cially those that bridge the 
Atlantic". 

Speaking on briialf of the 100 
Group, Mr CoUum called for 
“pn^i^ led by the enli^t- 
ened self-interest of the 


a^ V^Tint«ri<*y ami business CQm-‘ 
inanities *; He said that the* 
route to international hamtonl- 
sation should be aidTi to tbe 
process whereby the Basle 
ConUnittee has supervised a 
protess which achieved agreed 
assri: requiremeDts and reserve 
ratios ^ tbe world's banks. 

It has not bemi done with- 
out a certam amount blood- 
shed,^ Mr ..CioUuzn conceded, 
“but it has been done. More to 
the point, tt has been done 
without resort to legal regula- 
tion and to 'Close co-operation 
with those involved. It has 
been achieved by a willtoS sur-. 
render of sovereignty and 
authority because such a sor^ 
render was iclearly . in the 
long-term' interests of the 
financial community as a 
whole.” 


S uch a process would, it 
has to. be. acknowledged, 
be good, for SmlthKZiae 
Beecham. 'Fwther harmonisa- 
tion of the- rules would make 
Us accounts look lees schizo- 
phrenic,. It mi^t just help nar- 
row tlikt 17 per cent gap 
between tire price of the shares 
on tither ai&s (tf tbe Atlantic. 
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NEWS DIGEST 


Unigroup 
rises 34% 
to £0.71m 


UNIGROUP, the manufacturer 
and distributor of timber and 
allied building products and 
textiles, lifted pre-tax profits 34 
per cent from £527,000- to 
ETOSJXW in tbe six months to 
December 3L 

With the improved profitabll- 
z^, the group hopes to clear 
prMerence dividend arrears in 
the current year and continue 
normal payments thereafter. 

Turnover in the period was 
ahead at £11.09m (£10J27ni) and 
ftamtngs rose to I.9p (1.39p) per 
Share. Hiis time there was no 
exceptional debit (£20,000), tax 
(£184.000), or extraordinary 
charge (SSSfiOOy. 


A first interim dividend on 
the income shares of 9.5p was 
paid on January 31; now a sec- 
ond of the same amount lias 
been declared. 

No interim has been 
declared on the capital shares, 
but the fill! (fivldend for tiie 
year will be paid in November. 


debts being handled at the 
year-end was £lbn. 


Countygleo in loss 

Losses at Countygl^ the Dub- 
lin-based proper^ investor, for 
the six montlB to Ot^ber 31 
1990 were again I£49.000 
(£45,000), although an excep- 
tionid credit of I£494JX)0 
time produced a pre-tax profit 
of I£445JI00. 

Turnover for the half year 
fen to I£52.000 (1£86.000) and 
losses per share emerg^ at 
1.5p (U.^ earnings). 

The company also 
announced the sale of part of 
one of its properties for 
IE620J3D0 cash. 


Laura Ashley 

Laura Ashley, the garments 
and home ftimishtogs retail^, 
is selling the business and 
assets of its textile and wallpa- 
per printtog operations ba^ 
in tlm Netl^Iamds to a consor- 
tium led by kb* G Bonkestoter, 
director of Laura Ashley Manu- 
Eacturing. 

The consideration of 
FI 12.5m (£3.9m) comprises 
FI l0.Sm cash and tbe balance 
in subordinated loan, repay- 
able over three years. 


risen to 89.4p. 

Post-tax revenue Eor 1990 fell 
10 per cent to £214,370 
(£237,^1) and earnings sloped 
to 2.7P (3p) per share. A main- 
tained final dividend of i.9p 
has been proposed, for an 
unchanged total of 2 jp. 


£14m and accounts Ite about 8 
per cent by votnme of tbe UK 
icecream maritet 


Goodwin advances 


Waterman dives 


Tor Inv Trust 


Hie net asset value per income 
share of The Tor Investment 
Trust stood at 133.7p at Janu- 
ary 1, agidnst 145.5p at January 
31 1990. Tbe net asset values of 
tbe capital shares were 963.6p 
and £12.32 respectively. 

Pre-tax profits rose to 
£988.000 (£92ij)00) and net reve- 
nue to £728,000 (£682JXX)) to the 
six months to January 1. Earn- 
ings per income share were up 
at l8!o2p (16B7p) and per capi- 
tal share at Up (l.69p). 


lutnnn Jostitia 


Intrum Justitto, the European 
debt recovery agency, 
increased Its pre-tax profit by 
79 per cent, from £4B4m to 
£8.65in. to 1990. 

Eandngs worked through at 
7.6p (5Ap) per share and the 
final dlvidezid is 1.2p for a total 
of IBp (Ip). 

It handled more than 2m 
cases for 40JX)0 clients, repre- 
senting 8 substantial increase 
over 1989. The total value of 


Waterman Partnerahip Hold- 
ings, the consulting civil and 
structural engineer, has suf- 
fered firom the recession and 
the Gulf crisis, and seen its 
pre-tax profit dive from £2.45m 
to £306,000 in the half-year 
ended December 31 1990. 

Earnings per share were Ip 
(8.3p) and Um interim dividend 
is cut to Ip (2.2p). 

Work done fell to E6.22m 
(£8.77m). 


Goodwin, the metal foundry 
and ez^ineertog group, contin- 
ued to advance in the second 
half and reported pre-tax prof- 
its at the year ended October 
31 of £230.563 conqiared with 
£70,434 last time. 

The company said that capi- 
tal expenditure in the oil 
industries, which it supplies, 
had been buoyant, and comple- 
tion of some long-term con- 
tracts together with cost con- 
trols. had resulted in a 
reduction of bank borrowing. 

Turnover grew to £7.59m 
(£6.13m):. Tax took £80,697 
(£24,652) leavizig earniwg a pgr 
Share of 2J)8p (0B4p). 


Lex Service sale 

Lex Service is selling Jermyn, its 
FTankfort efectrmiic conqxmait 
distributor, to Elhatwr 
Net book value M the 
was some Dm9.Sm (£3.3in). 

Sasco (tf Munich win now con- 
t rd l^ s dectronic cmnpments 
activities in Ger many . 


IDV 

International TWerinara and Vmt- 
neis, ite wane and spirits sectn- 
of Grand Metropolitan, has 
acquired a 45 per cent state in 
Jose Cuervo, the oldest and larg- 
est producer of tequila in 
Blexico. Hie price has not been 
(fisdoeed. 

The deal is designed to 
etrengtoen the longstan&igieia- 
tion^to between IDV, its US 
subsidiary, Heublein, and 
Cimva 


• cs> 


Lancs & London 

The net asset value of Lanca- 
shire & London Investment 
Trust at December 31 1990 was 
a Etdl of 33 per cent over 
tbe 123.9P of a year earlier. At 
February 27 the figure had 


Umleva' ol&hoot mbo 

Birds Eye Wall’s, tbe Unilever 
ftOBcn foods subskliary, 
the Leedhased TVeats icecream 
business to mflnapBr»ittr»> 

Wall’s announced plan* In 
January to close the factory. 
witii the lore M 180 fUlttime jol^ 
After local protests, it a ccepted a 
buy-out offer. 'Die price was not 
disclosed. 

Treats ha«a annual tumover Of 


Latin American IT 

Latin American Investment 
TVust, in whiA daalingg 
in July, reported a net asset 
value of 79 lS cents, or of 83 wmfat 
with warrants exercised, at 
December 3L 

Net revenue in the period 
firom Mazdi 12 1990 to Decanbm- 
31 was $499,000 {£262J)Q0) and 
earnings wmked fimugh at 0:67 
cents. There is no dividend. 
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TODAY: onservative local 
dovemmat conference, Lon. 
don. 

TOliODiaW: Estonian and 
Latvian ^fpubiics hold refer- 

2I1S.??.'*!!™ *”<*«(»ndence. 
MONDAY Two-day EC gaiv 
era! affes council meetino 
opens, russels. EC agrlcuK 
hire mlistere start two-day 
meeUngn Brussels. Treasury 

**9“^es 

UK offieii reserves. Twosiay 
conferese opens in London 
on undffitanding the Bundes- 
bank ad Its effect on the (asr- 
man cailal niarkets, and the 
Barik e Japan and He effect 
on thelapanese capital mar- 
eeakers include Mr Alt 
Mainei Sundesbanfcdfreictor 
Deutsne Bundesbank, and 
Mr Tisuya Tamura, of the 
Bank f Japan. British Tech- 
noloffGroup briefing on bag- 
gage econciliation and loca- 
tion. ' 

TUE8AY; Fourth ^darter 
compty liquidity survey from 
CSO Natural Environment 
Rescrch Coundl launch 1991 
eorprate plan. Mr John 
Majr. the Prime Minister, 
pays two-day visit to the 
Sovt Union, hte first since 
t^ig office. Mr Christopher 
Choe, roads and traffic min- 
iste launches measures to 
redee casualties among 
oldr pedestrians. 
WBN^DAY: ^ropean Can- 
treor Public Affedrs three-day 
seiinar opens on influencing 
ddsions in Europe, at Wiston 
Hose, Sussex. Decemb^ fig- 
uis for overseas travel and 
torism from CSO. January 
airanee energy statistics 
ftm Department of Energy. 
Ctaiis of ampic^ment, unem- 
pment. earnings, prices and 
tier Indicators published in 
ktpioyment Gazette. Confed- 
ration of British Industry 
did monthly meeting. 
HURSDAY: Department of 
le Environment publishes 
igures for January housing 
darts artd completions; and 
ourth quarter figures for 
nouse renovations. Two-day 
conference opens, convened 
by the Royal Inetftute of Inter- 
national Aflfo'rs, .on . tile Urur 
guay Round negotiations - 
outcome and beyond, in Lon- 
don.. Ribble Valley by^ection. 
Electoral Reform Society, 
launch Democracy 2000 cam- 
paign. 

FRIDAY: Fourth quarter fig- 
ures for construction output 
from Department of tiis Envi- 
ronment 
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Tbe FT prapoM to p3fieh ibta foraqr on 
lia MMfe IML 

It will be or poidodtr Ihcrk to Ibe MH of the UK Boud 
OntaoB who «n cBSntar FT eMdeo. TUi ta a SRUa- peoaenoae 
ibu uy ocher UK Uailr aeitmeper. If yon mt lo icKfa Ota 
■uipmiaiii Jefltai P giy OH 071 873 461 1 or Cb 071 

SR 30U. 


FT SURVEYS 


BUSINESS 

SOFTWARE 


Bu^ess software 
advertising appears 
every Satur^y in the 
WEEKEND FT. 

For advertisement details 
please telqjhoDe 
Mark Hall Smith 
on 071-407 5752 
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Andean Kqiress 
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Witti'eflBCt fromm|y|BNtii, 1991 the rates of interest applicable 
to AmericBtfi Bcprci^yi^ Periorrnarree Cheque Accounts 
for interest payable oW after eft Apdi. 1991 will be chsnged 
to the rates detailedfBlow.afid theTerms and Conditions 
appikabte to diift a(N»urits wBI be so variedL 
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FF-CTTY 

COURSE 

LONDON 
8 April -28 May 1991 

Arranged by the 

FINANOAL TUNES 

and 

aXY UNIVERSITY 
BUSINESS SCHOOL 

The Fl^xty Course comprises eight 
-weekly afternoon sessions, starting 
on 8 April 1991- 

This training course provides a 
valuable opportunity to learn ftom 
established experts about the main 
activities and changes taking place 
in the City. 

The following organisations will be 
amorist those giving presentations: 

ANZ Grindlays Bank 
Association of British Insurers 
Bank ^England 

Barclays de Zoete Wedd Ciqrital 
Markets Limited 

The Buildup Societies Association 
Chartered WestLB limited 
GtibankNA 

Deutsche Bank Capital lihukets limited 
UFFE 

Uoyds Trade and Project Fhiance limited 
NCL Investments limited 
Qiinter Goodison Company limited 
Securities & Investments Board 
Scandinavian Bank Gronp 
Standard Chartered Bank 
The Union Discount Company of London pic 
pic (Investors in Industry) 


EUROPEAN ANDGLOBAL 
YOUR KEYS lOm 


fm 


FULL-TIME 

MBA 

EAR PARIS 


For further Information 
contact Rachel Thomas 
EAR PARIS 

MBA Admissions Office 
108, bd Malesherbes, 
75017 Paris 
TeL; (I) 47 54 65 00 
Fax ; (1) 42 67 46 19 


EAP OXFORD 
12, Merton Street, 
Oxford 0X1 4jH 
Tel. : (0865) 72-45-45 
Fax .*(0865) 25 1 960 

EAP BERLIN 

Europa-Center, 

Breitscheidplatz, 

1000 Berlin 30 
Tel. : (030) 254-80-20 
Fax: (030) 25480231 


Most MBAs focus on gpneraf rnanagement whife a 
few specialize in international management 

The EAP full-time MBA focusses on an additional 
perspective: European business in an international 
context 

The EAP fulJ-time MBA prepares you for a European 
and international management career by offering a 
genuine framework for developing cross-border skills 
and p>erspectives: 

■ International fecuky members 

■ International student body 

■ Europe-oriented curriculum 

■ European project work 

With educationeil centers In France, the UK, Germany 
and Spain. EAP has transnational competence for 
European and international business. Since 1 973. 

The one-year full-time MBA is offered in Paris in 
English for internationally-minded men and women: 

■ who possess at least three years of business 
experience 

■ who, in the future, will implement the European 
and international strategies of their companies 

■ who. unhindered by borders, can think and act in a 
European and global context. 

If you have the outlook and ambition to excel in a 
European and international career, EAP offers you 
the keys to your success. 


EAP Oxford and EAP Madrid offer part-time MBA 
programs. 


CHAMBRE DE COhlMERCE ET D'INOUSTRIE DE PARIS 
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UBS posts earnings fall 
of 13% but holds payout 


By William Dullforce in Geneva 


UNION BANK of Switaerland 
(UBS) yesterday reported a 13^ 
per cent fall in net eamings to 
SFrTSQm ($S81m) in 1990, but 
proposed an unchanged dlvi- 


For the first Qme the bank, 
the biggest in Switaerland, 
p uMighfid coQsedidated figures 
in line wifii directives to Euro- 
pean Commiuiily banks. Group 
net aaming s at SFi897m were 
down 9.8 per cent compared 
with 1989. 

Diselosing pievtously hidden 
reserves, the group showed 
reserves of SFn4.31:^ provid- 
ing ^laie cajdtal and reserves 
of SFrl7.8bn against total lia- 
bili^ of SFi2^n. 

Tte cs^tal ratio of 7.3 per 
cent gave UBS "a leading posi- 
tion” awimig hnnlcs that Opa> 
ate on a ^obal basis, Mr Stu- 


der, president, sa id- Provisions 
of SFr7.6bn took ‘Very ade- 
quate account” <d the bank’s 
overall risk exposure. 

BBS's 1990 results were be^ 
ter than forecast by Mr Studer 
at the end ctf October, when he 
saw a decline in cash flow 
”doser to 20 pw cent than 10”. 

In the event group cai^ flow 
narrowed by 13.6 per cent to 
SFr2JSbn. TTie parent bank’s 
cash ^w at Snl.S6bn was 
down by 11.3 per cent; the 
dwffUne would have been about 
13 per cent bnt for Federal 
•pariiriTig Comimssion c h an g es 
in accoimting for reserves. 

For the parent bank the year 
was marked by the inverted 
interest rate structure jnevail- 
in g in Switzerland and difficult 
conc ptip wa on the securities 
maikets. Net interest income 


was virtually unchanged at 
SFrl.78bn but net commission 
income tumbled by 6.4 per cent 
to SFrl.Tbn. 

After a sharp drop ftom 
August onwards, earnings 
recovered towards the end of 
the year. In the first two 
months of this year results had 
been in line wiui a 1991 budget 
based on the bank’s good 1989 
performance, Mr Studer sakL 

In view oS this more positive 
outlook UBS planned to pay 
nnrhanged dividends o( SFrl3S 
per bearer share, SFi27 per ro- 
istered drare a^ SFr5.40 per 
partidpatton certificate. 

• UBS Phillips dt Drew, the 
bank’s London-based invest- 
ment banking operation, 
almost broke even last year, 
to haw If ofBcials. No 
figum were giveiL 


Heineken up 12.4% at FI 365.7in 


By Ronald van de Krol in Amsterdam 


HEINEKEN, tile Dntdi brewer, 
said 1990 netprofit rose by 12A 
per cent to FI 365.7m <8215.1in) 
on turnover up 5 per cent at 
FI &3bn. 

The turnover Increase 
reflected a variety of foetors - 
a rise in volume sales in 
Euroe and on export markets, 
higher selling prices, and 
favourable currency move- 
ments, eQieraaily in the case of 
African subsidiaries. 

Heineken, which did not 
iTtakg a profit forecast for 1991 
or give a geographical break- 
down of 1990 sales, said it 
would pay an unchanged cash 
dividend of FI 3.5a 

Costs were up 4A per cent at 
FI 7.^ last year, mainly due 
to the increased cost of raw 
materials and packaging and 
third-party transport. Person- 
nel costs showed only a limited 

Saurer takes 
stake in Rieter 

SAURER, Swiss parent 
company for Mr Tito Tetta- 
manti, has bought a7 per cent 
of the capital and S pa cent of 
the voting rights in Rieter, the 
Swiss tfflfrib* machinery menu- 
which an aTinnal 
t ur no v er of SFrlAbn ($L3Sbn), 
writes miliam Dnllfotce. 

No price was amumnced but 
the aurent stock market value 
of the shares is just over 
SFrSOm. 

Ifr Tettamanti said the stock 
had been bought in two 
tranches in agreement with the 
Rieter board. He was not seek- 
ing a larger stake for the time 
beii^. 

Tw Saurer gro^ has a tex- 
tile machinery division with 
annual sales of around 
SFt35Qm whose products oom- 
plemented Rleter’s spinning 
mafhiripg , i>fr Tettamanti said. 


W^KLY PRICB 
CHANOBS 

CoM per troy oz. 

Sliver Per trw oz 
Aluminium (ca^) 
Copper Grade A (cash) 
Leadteash) 

NicM (cash) 

Zinc SHQ (cash) 

Tin (caah) 

Cocoa Futures (May) 
Coffee ^ftures (May) 
Sugar (LDP Raiy 
Bwley Puturee (Mari 
WhM Ritures (6^; 
Cotton Outlook A Index 
Wool (64s Superi 
OB (Brent Blend) 

P«r tanm wiiaw a il wnil— m 


SAN BQGUEL, the brewing baaed group and the largest 
industrial conmany In tiie Philiaphies, yesterday reported a 
foil In net prwts to 1.8bn pesos <l6Sii0 fox 1990, from 2.4 Iki 
pesos in 1989. Sales rose to 43Abn pesos from 86.7bn pesos. 

Hie company said it was boosted by a surge In sales of 
coronet oil and frozen ahvimpa in the foorth anarter, bat 
tiiat profits woe bit by hitter interest ebarges and lower 
ncMHecnrciiig Income after tax. 


rise, the company said, withont 
giving figures. 

Operating mpfit rose by 7 
per cent to F? 612.5m, well 
below the 12 per cent increase 
posted at the level of net profit 

Heiiieken attributed dif- 
ference to developments at El 
AgnUa. its 51.2 per cent-owned 
Stilish operating company, 
which posted an unspecified 
loss due to narrowing mattfns 
and higher personnel costs 
associated with its reorganisa- 
tion prx^ramme. 


The Spanish loss weighed 
fiilly on Heineken’s <merating 
profit but the loss was shared 
with third-party shareholders 
in El Aguila at the level of net 
profit. 

Another reason for the 
higher rate of growth in net 
pix^ than In oper a ting profit 
was a dedine in interest pay- 
ments last year. 

More details of Heineken’s 
1990 perfonoance are expected 
<m Bfforch 27, vdien it is due to 
publish its aimaal report 


Aegon lifts bar against 
Nat-Ned, NMB merger 


By Ronald van de Krol 

AEGON, the Dutch insoranoe 
groups has ^van np its opposi- 
tion to the me^er betwea) its 
riwflf rival, Natiimale-Nedetian- 
den, and NMB Postbank, virtu- 
ally guaranteeing that the 
link-up will now go ahead. 

After weeks of trying to 
block the merger, A^on yes- 
terday tendered its Nat-Ned 
shares - representing more 
than 10 per cent of Nat-Ned’s 
capital - for shares in the new 
banking-to-insuranoe group, 
rwtff rnaHmiaip Nedsrianden. 

The share-swap offor, which 
A^on and other Dutch institu- 
Hrmal investors >ia<( de s cribed 
as being unfair to Nat-N^ 
shareholders, expired yester- 
day at 3 pm. In 11^ with usual 
Dutch practice, the Amsterdam 


bourse suspended trading in 
both Nat-Ned and NMB Post- 
bank as as the offer dead- 
line ran out. 

Nat-Ned, the laigest Dutch 
insurer, and NMB Postbai^, 
the country’s third-biggest 
bank, are expected to 
aimmiwpi* the total number of 
acceptances on Monday or 
Tuesday. The offer will be 
declared uTiwwMiitinnwi if more 
than 90 per cent of shares are 
tendered, but the merger may 
go ahead even if the partseis 
win acceptances of only 51 per 
cent 

Aegon’s capitulation is sig- 
nificant the oomimiy 

was Nat-Ned’s single biggest 
shar^udder and the merger's 
most vocal critic 


Porsche 
profits hit 
by fall in 
exports 

By Andrew Fisher 
in Frankfurt 

POKSCHE, the German 
' manufoctaier of sports cars, 
yestoday annonnesd a drop in 
pre-tax profits for the first ball 
at 1990-91 foDowlng a drop in 
export business. 

The company, which has 
been recovering from a slump 
in sales and ipirats as a result 
of the US stock market crash 
of 1987 and tiie week dollar, 
said the pre-tax result was 
down by 18 pa cent to DM6fott 
($50m) In the six months 
ended January 1991. 

Profits were afferted by 
adverse enmney mommenta, 
especially the low dollar, ris- 
ing costs, and the switch In 
prodnctloa of the four-cylinder 
944 model fkom the Neckaxs- 
nlm plant of Audi, part of 
Volkswagen, to Porsche’s 

In XirfBwihaiMeW- 

Pofsche said it expected the 
domestic market, as well as 
those In w e ste rn Europe and 
Japan, to be flat in the next 
few months. In the US, the 
weak market is being asra- 
vatad by the new luxuiy car 
tax. Sales in the UK, np 
sharply in recent yean, are 
suffteii^ from the recesskm. 

For the foil year, Ponehe 
eqweted a ali^t di^ In re^ 
naes, bat ”a satisfactory result 
over^”. In the first halL turn- ' 
over e^ed tv by l per cent to 
DMLdTbn. 

However, there was a big 
difference between the trend 
at hnne, with a 25 per cent i 
jump in te DHS2Bm, 
in fmrign markets, with an KS 
per cent decline to DMSSOm. 
Hius the eiqpart slure of turn- 
over foil from 71 per emit to 64 
per emit 

Unit salee were down by 6 
per cent to 14,080 cars, as pro- 
dnctlon of the 944 ear was 
shifted. Sales from Porsdie's 
own ^odnetkm rose by 600 to 
10,973 cars, while the swltdi 
of the 944 seilea led to s short- 
fall of 1,880 cars of this type. 

Ponehe raised investments 
and employment dnriiv tbn 
period. C^tal spentUng was 
16 per eent higgler at DM88m, 
while labour rose 6 per cent to 
8,700 pe^le. 

Harnischfeger buys 
into Polish group 

BABNISCOFEGER Industries 
of the US has bonrtit 80 per 
cent of a Poltek factory, 
becoming the first foreign 
Investor to tain control of a 
state company in Poland, Reu- 
ter reports fiom Warsaw. 

The US group paid 87m for its 
stake In the Fampa foctory, 
the biggest maniriactimr oi 
paper-producing machines In 
omitrai Enrope. Fkmpa's tnrn- 
ovur was ISObn xlo^ (glSEm) 
In 199a 


Benettons cover the sports seeife 

Haig Simonian surveys the Italian clothing group’s exp^sion nans 

A fter revolutionising the awaited purchare trf a leading activities, 

marketing for casual ski-maker. Its choioe, the A^ SneJSm and spot shorn 

clothes, is Italy’s Bene^ trian Kastle brand, is the and baMseU^ voUeybaU ^ 


A fter revolutionising the 
marketing for casual 
clothes, is Italy’s Benet- 
ton family about to perform 
the same tricks with sports 
equipment? 

The instrument this time is 
not Benetton itarif. but Nor- 
dlca Sportsystem, the Italian 
ski boot maker in which the 
Benettons bought a 70 per cent 
stake In May 1989 throu^ Edi- 
zione Holding, their ultimate 
family holding company. 

Since then. Nordlca has 
made a clutch of acq[ulsitioDS 
covering not Just the skl^ 
season, but the entire sporting 
scene. 

Many of the companies 
bought are small, specialist 
producers based in the same 
region of north-east Italy 
which the Benettons them- 
selves know best But others 
represent famons brands torn 
well outside Italy's immediate 
confines as part of a policy 
aimed at building up a squad- 
ron of top brand names. 

Expansion pushed off at No^ 
dica itself, whoe the introduc- 
tion last year of a wide variety 
of ski-related clothing has 
liriped to raise annual sales by 
7 per cent to around LSOObn 
(|SB3m) last year. 

The Increase has come 
despite the appreciation of the 
lira, notably against the dollar 
and the yen. That has 
depressed the lira value of 
sales in the US and Japan, the 
two markets which account for 
30 per eent and 40 per cent of 
Nordica’s turnover respec- 
tively. 

Since mLd-1990, five take- 
overs have followed. They 
inriiirta Asolo, an TtoKan maker 
climbing and hiking boots, 
Modasolarls, a manufacturer of 
sports-relatM sunglasses, and 
Prince, the US sports group 
best known for its Innovative 
tennis rackets. 

Matters went forther last 
month, with Nordica’s long- 


awaited purfthp*** at a leading activities, in 
sU-maker. Its choice, the Ana- motor rarixi 
trian Kastle brand, is the and baMwtb 
world’s nintii biggest producer, rugby in ZW 
with an output of some 280J)00 Although 
pairs of giris last year. The tar- worid’s Wgg < 
get is to raise production to with action 
400,000 pairs in the next coople a reputat^ 
yean to ^become one (tf the top operates in 
five producers,” sasis bft S|l- ness. The i 
vano Storer, Nordiea’s chief . d ependen t a 
executive. 

With skiing 

ariri tMtnie nOW 

in the bag, 
attention is 
shifting to 
other sports as 
the acquisition 
ixocess gathers 
pace, he 

implies. 

As ti)e former 
director general 
of StefaneU the 

T»alian r-Whhiy 
group whose 
marketing ( 
skills are a 
match for 

Benetton^ own, 
he was an obvi- 
ous choice to 
spearhead Nor^ 
dice’s expan- 
sion after the 
Benettons 
moved In. 

hanw Nordica opentes *0.0 

SSSt 

tions. Mi Storer is noticeably the company 
more cagey about the possible bofoasama 
fixture retailing strata for the ofracqiiets, 
clntch of iftaHtng braxias 1$ which it s^ 
now being assembled under focturers tc 
Nordica’s lead. ' dubs. 

‘The Benetton ftmily feels Golf Is pro 
that the' next 20 years will be the top of tiu 
the years of sport. We will aition list al 
have more tree time, and more teed off last 
money, manning i^t we 8l.5m porch 
have more sport too,” he says. American B 

That emphasis reflects the baD maker, t 
Bexwttons’ own gennine inter- still has soi 
eat in sport, and tire comma- oomplete its 
dal fruits th^ bare reaped in Meanwhile 
sponsoring a wide range of otba sports! 


activities, including Formula l 
motor radug Intematonally 
and volleyball end 

rugby in Italy. , _ 

Although Nordica is the 
worid’s Uggret ski boot maka. 
with a strong brand name and 
a reputation Ibr .izmovaticm, it 
operates in a hazodons .busi- 
ness. The market is highly, 
dependent m snow cmditions 
and is very sea- 
sonal. More- 
ova, total sales 
worldwide are 
worth no more 
than S2.Sbn. Mr 
Storer . esti- 
mates. 

Bence the 
first of the 
Benettons’ 
strategy ' has 
involved build- 
ing up a pprtfo-. 
lio Of leading 
brands in orda 
to offa a range 
of goods “from 
January 1 to 
DecmfoaSl”. 

The most 
important 
development 
came wuh last 
Octoba’s pur- 
chase of a 
majority stake 
.6 a. 4n a fo Prince. TOth 
sales Of around 

[OQS marltet 

the company Is well recognised 
botii as a maka of many types 
of racquets, and fbr tbs stidcs 
which it gftUg to otba manu- 
facturers to turn Into golf 
chibs, 

Golf Is probably Qie sport at 
the top of the Benettons’ acqui- 
sition list at present Having 
te^ off last montii witii the 
81.5m purchase by Prince of 
American Ball, a small ^If 
baD maka. the groim probably 
still has some way to go to 
complete Us course. 

Meanwhile, expansion into 
otba sports is now more Ukely 


syiia- 
h sells 
world, 
11 shoe 
fy the 
lathe 
tethe 
Sdomi- 


A lthoi^ Mr Stjsr is' 
certain that ti ski' 
goods bosinessi set 
for fortner contractioiimtb 
“the stronga becomingjron- ' 
ga .and the wealmr drmg”; . 
one of the proUleninDr- 
dica has encountered 1 its 
negotiations with vlrS^y' i 
e v o y ffW xnanufoctura a the 
business been price.- 1 
That was also file, obade 
that floored its tskieovS of 
Look, the small French axL 
Sn^ manufoctura own^by- 
Mr Beniard Tagde. Whilffiie 
Ttatians offered LlOtm to 
the asking price was n«a 
L50bn, Hr Stoxa says. 1 
Plaiis for selling ad 
dtstributing foe brands bv 
bou^t axe 1^ dea. Ma^ 

(rig anil practK . 

in foe sports goods indu^ 
are “re^ compared nh 
the clothes business, Ur Stok 
notes. \ 

There is considerable son 
for changing marketing prs 
tices. Research shows tm 
some 55 pm cent an cd 
soma choices of sports equii 
ffiont is based on advice frol 
tile shopkeepa - a for higha 
proportion than in most otha 
retmiing activities. I 

Retailing analysts will not 
surprised to see the gradual 
introduction of special **eon 
ners” in department stores, as 
Italy’s most hmovatlre maAeM 
Ing family gradually endives] 
its new sporazm tralL \ 


through -organic grw 
Storer implies^ ‘ ^ \ 

■ Sneakers and spoa 
could be one 'area on 
with the possQnlity 4 
gto between Asolo, wft 
its bioots aD. ova .tm 
and DiVarese,' the Itall 
manafoctifrer bought! 
Benettons in 1982. 
two couldenta the rac 
huge market currentl 
sated by internatioaa] 
like Nite and Adidas. 
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EC to inquire into Bosch 
and Varta battery merger 


Revlon junk bonds rise 
on news of possible sale 


By Andrew Fisher 

THE proposed car battery 
merger between Robert Bosdi 
and Varta, both based in Ger^ 
many, whiifo is ahned at creat- 
ing a company with a tumova 
of around Dll&0(kn (8600np and 
4,400 employees, wffl be inves- 
tigated by the European 0>m- 
udssion. 

The two companies hare a 
mmWrwid market ahare in o*!* 
sector of around 20 pa cent 
The aim the venture-is 

to create an operation which 
can compete more effectively 
in an increasingly tough mar - 
ket and save on costs devel- 
opment and of meeting envi- 
ronmental standards. 

Bosch said the Cfommission 
was mairing fhp Investigation 
because the turnover of foe 
parent companies exceeded the 


threshold at which such a 
move was triggetea The Com- 
mtagimn ran reject Aankt Which 
it feels raise competitive objec- 
tions. 

Varta and Boach said when 
aiM^ftimrtng the deal they 
would apply to Brussels for 
cl^ance. The Commission 
has to pass the deal within a 
month or continue its investi- 
gation if ft believes that the 
merga of the two companies’ 
starta battery activities could 
«i«mina>p the market. 

Recently, it began a 
full-scale enquiry into a pro- 
posed battery merga betwm 
(SAC, part of Alcatel Alsthom 
of France, Mwg nuti M^rpni , 
owned by Fiat, arguing that 
♦iite could give thgm too much 
of the Frendi mnricp^ 


By Karen Zagor In New York 

MR RONALD Perelman, the 
New York finMieier whose debt 
is estimated at more tftap tSbn, 
is understood to be 
the sale of all or part ot his 
Revlon cosmetics and health 
care empire irtiich he acquit^ 
in a SLffihn hostile takeova in 
1965, financed partly through 
high yield junk bonds. 

Revlon’s Junk bonds have 
traded at a discount of as 
mndi'as SO pa cent of fore 
value amid cancern that the 
company might have trouble 
meeting its debt repayments, 
but speculation that part of the 
business mi^t be sold sent 
Revlon’s 1L75 per cent senior 
notes climbing to 88 pa cent 
earlter this we^ dose to their 
52-week hi^ of 93!4 pa cent. 

The eiqihoTia started to ebb 


yesterday, however, and foe 
bonds slid to 87 pa cent at 
mid-day. 

Bankers con fi rmed that dis- 
cussions -about a posable sate 
vrec&takzng-place out ilaftifaad 
to name .poe^te suitors. 

There, was maket specute.- 
tian tiut France's L’Oiial and 
the Anglo-Dutch group Uni- 
leva, 1 le two players 

in the dobal beauty and cos- 
metics industry, might be= 
interest ri. Procta & Gamble, 
the U$ consuma products 

■ also be interested 
irlon. 

rhich would not 
a any possible 
su£gestBd that 
mifih^t be trying 
! price of the com- 
pany. 




WORLD COMMODmeS PRICES 


Latest 

prices 

Change 
cn week 

Year 

ago 

High 

199(V91 

Low 

1990/91 

smsB 

+740 

$40840 

$42045 

$846.75 

isaosp 

+ 1040 

308.05P 


186.15P 

S154T0 

+ 17.0 

$1546.0 

$222/S 

$1380.0 

£13105 

+ 364 

£1540.0 

£1798.0 

£11724 

£314.0 

+ 12.0 

pwnA 

£790 

€286 

$86624 

-200.0 

$8576 

$11875 

$8075 

$12234 

+254 

$1532.5 

81860 

$1107 

sasoo 

>5.0 

$5330.0 

$7020 

«euA 

«S33 

+2 

£712 

£987 

8822 

£546 

-1 

SOTS 


eSB5 

$227.0 

+166 

$3454 

$3654 

S2Q0.Q 

£120^ 

+ 140 

£107.10 

D2046 

£10846 

£131.00 

+ 240 

£11540 

£131.00 

£111.00 

85.70c 

+ 1.00 

7746e 

92.70c 

73.70c 

33ap 

•as 

S48p 

560p 

330p 

$18.S9h 

+1.75 

$1540 

$39,175 

$16475 


dau nwtaus MWVlaw 


Mar 

5M 

614 

526 613 

May 

646 

S84 

950 542 

Jul 

564 

566 

565 560 

Sep 

SB4 

574 

582 578 

Nev 

«t 

591 

509 563 

Jmi 

616 

607 

618 

Mar 

632 


630 


. lUnquoM. p-pwi c HiB. > 


Tumow: 4854 (17802) lots of 5 nnnoo 
ICO MIeouir prtOH (Ua oonti por pound] lor 
Fob a Ctamp. deny 71.05 (71.401. IS dor 
opo 7143 (71.14) 


CIpH Provlouo HIsliILQa 

IMX 125.4 124.5 IZZO 


London Markets 


Crodo od (per bonol FOB) 
Oubol 

BroK M end (doled) 

Broni eland (April) 

W.T.L (1 pm oaq 


014.10-435 -.26 

sioaoaao -xts 
siasoaeo -xts 

Slft00-9.10 -.425 


ON yraduBH 

(NWE prompt doHveiy per tonne CIF) + c 
Promhim Qwellno 8237-242 -OJB 

On Oil 8lfl6-lM S 

Hoavy Fuel Oil 80S-71 -03 

Nephttm 8211-213 -7a 

P&tnImM Argue Bed wet ee 


Gold (por troir oz)^ 
Sllvor (por tray ao)# 
PtaUnum (per boy os) 
FeHodhm (par e^ 


(Sporfcnnol 

Hl9tin.OO 

205.00 losao 
202.20 19S.OO 
10BAO 10440 
20000 I98J30 
loaao 19440 

195.00 


30a0 298.8 
9QZ4I 298A 
271.0 
367a 


Tumow: Row 1635 (2194) lam a( 50 ttnoe. 
VAKo 818 (1000) 

Fvla- Whtto (FFr por tonne); May 1506. Aug 
1300, Oct 1441. 


OIUDBOn. 


Turnover TO (64) Mi ol 40 lannoe. 


Cloeo Prwrteue HloM-dw 

Jun ,7 i3J0 11250 11X50 112.00* 

Aug 11640 I154I0 11S50 116.00 

Tumow 160 (ISQ)loa oi ao Wnnoo. 


T^UieiioffOK flOUndoo pomt 
OoM Proviouo WgIVUw 

1516 1625 leas 1615 

1447 1465 1465 1447 

1146 1160 1156 1148 

187 1240 


Provtaua HeiVldw 


Cloeo Preideue 

AlwiMduui, 56J% puilli (3 perMwo) 
Can 1S4M 1546-6 

3 mondm 167D-1 1S7B-7 

Oeppor, Uado A (E per locnio) 

Caah 131M 132M 

3 i iwnmi 13064 1306-10 


Coah 3166 317-7.5 

aiHondM 3245 327-6 

I W I (8 por wwno) 

Coah 0660-76 66206 

3 mqneia 6605-10 5660-1 

Tbi (8 par Mmi^ 

CMh 556060 551060 

a montfia 55566 5706-13 

ZiBC. 1l 9l Ll alHM> Wodaffparionno) 

Coah 1222-4 1217-6 

3 momha 12fO-2 1204-5 


(Prioaa auppOad 
W^iA.0W AM omew 


153511534 15364 
157W1S54 15B6S 


1315/1310 

1311/1206 


3134G.7S 

33&»6 


5560 3540 60 

86454503 3343-50 


5596 

57104680 


5596-7 

5696700 


1214 1214-6 

12t7/tm 13064 


Uia CTeahiy Dl raM 
SPOT: 14015 


3 msnino; 1.6748 


by AnMigmnaibd Mal a l Trodlnp) 
Kerb dope Open bomoat 
Total diBy turnover laPW Iota 

1670-1 16,679 lOM 

Total dolly lun w r 801630 Wa 

1310-1 96403 Me 

Total dolly tummrnr 3, 104 tola 

3344*5 W444Mi 
Total dally twaoiar 1474 leia 

9600-10 13413 leM 

Total dolly bimovar 1,413 loM 

567630 1,485 Me 

Total doBy t um ow 6426 Me 

7213* 1*434 tata 

566 9monAr. 14396 


OMOe oa (Liohl) 43400 us oolla SAorral 


Chicago 



Lateat 

Pravleua 

Hlgh/Low 


Apr 

iai2 

iai6 

IB 18 

1046 

May 

16.76 

1E76 

ia77 

1647 

Jim 

1645 

1642 

1645 

1640 

Jul 

1EW 

1844 

1640 

1E07 

Aug 

1540 

1419 

1546 

f&06 

Sap 

1540 

1643 

1640 

16.15 

Nev 

1840 

lasz 

1646 

1645 


WAUNO Ott. 42400 U8 galia. coraaAJS golla 



Latest 

Prevfeua 

Hlgh/Low 

Apr 

6450 

5622 

5606 

May 

5170 

5160 

S205 

Jim 

0055 

5030 

9055 

Aug 

5000 

5040 

5110 

Stp 

5250 

5179 

5250 

Nev 

5425 

5376 

642$ 

Dee 

6550 

6475 

5550 


fwlaL Htgti/Lew 

(76/8 i 

569/4 

576/6 

jw4,- 

001/2 

585/2 

614« 

601/2 

PPS/4^1 

618/4 

605/4 

fOSf7 ' 

621/0 

81IV0 

119/0 

oaivo 

Sign) 

auz 

639/4 

63(V0 

’4W 

esam 

BW4 

MO lbs; eanU/ib 

Tavloui 

Hlgh/Low 



COC4M 10 tonnaaj/ion n eo 


New York 


Mar 

1615 

1085 

Apr 

1447 

1405 

Jul 

1146 

1160 

Oci 

187 


8FI 

1707 

1704 

Tumow 265 (300) 


(Prtcoa auppNod by K.M.FWchttd] 

Cold (lino 00) S prtco C oqutvolont 

Cloao 36639*6040 

Opening 367.09-36740 

Merrdng ffi 36746 193444 

Anomeen llx 35640 1B272D 

Ooy'a Mgh 367.89468.10 

Doy*! low 366.99-36640 

Lace Ida IWaoo CaW t.in4lnB Wwa (Va iwg 

1 mondi 6.73 6 menOie 543 

3 monttm 64i 12 mentru Ui 

8 monma 946 


US A agidv 


atwms - loo 
Wbaal Cloio 


• 

Alunrinlum (baa maifeai) 

91 540 

+6 


Lawat 

Pravioim 

Hlgh/Low 


Cofaar (US Pmdueer) 

lISHe 

+ % 

Apr 

1645 

1643 



Land (US Preducar) 

35%e 


May 

1746 

174S 

1740 1746 

“ 

Mekal (bo# market) 

6076 

■6 

Jun 

17.12 

1745 

1748 17.10 


Tin (Kuala Lumpur maikai) I640r 

-OJO 

All 

1645 

17.00 

1645 


Tin (NawYerlO 

seaoc 

•1.0 

Sep 

17.00 


1740 

- 

ZIne (US Prims Woslam) 

oae 


IPE Index 

1640 

1743 



Coltio (live walghQt 1074Sp 

Shoep (dead waigiiqT I4844p 
Pipe (Uvo waighOt 66.S3p 

London doBy augar (raw) 6227.0w 
London dally augar (while) 6306 .0w 
Tai m and Lyle wpiert price E2274 

Sorlay (Engllah lead) C1214 
Maize (US He. S yellow) 217140 
VWiaal (US Barb Northern) 293 

Rubber (Apr)W 48.78p 

Rubber (May)W 4848p 

Rubber (KL RSS No 1 Mar)22B4m 


Turnover 11645 (13642) 


Mar 

127.70 

12a90 

1S840 12740 


13140 

12646 

18140 130.10 


13240 

13140 

1S3.10 mo5 


11040 

11040 

11040 

Nov 

11340 

113.10 

113.50 11330 


11740 

11640 

11745 

Mar 

120.10 

11945 

12048 

Borlsy 

Cloeo 

Pravlaua 

Moh/Lew 

May 

12040 

11&90 

120120 119.00 

Nov 

11146 

110.39 

11146 


4kASOIL - MB 


Mar 180.30 

Apr 16645 

May I9I40 

Jun 1S840 

Jul 160.76 

Aug 16240 


PrevleuB Hlgh/Low 

18040 180.75 17840 

109.76 16940 16640 

160LOO 16640 16040 

15640 16140 15840 

15045 192.00 16040 

16145 163.00 16140 


Tbmovar; HVhaal 741 (456). BoHor 170(111). 
Tlimew Ma 0* 100 wmaa. 


PIO» - teadaw POiX (Caah SoBMaanQ pRie 
Oeta Pravlaua WflWLow 


coaenul Ml (Ptimpplnaa)i 839640 -*24 

Palm on (Metayalen)i 836640 .•■54 

Copra {PliUlpplnea)f 824041 +24 

SoyabavH (1^ 21484 +24 

Cetten ‘A” Index 66.700 +040 

VWBollcpa (64a Super) 330p 

2 a tenna uniaaa oWierwIaa a t aia rt . p-panca/M- 
pconWIb. r-rlngglVko- 0-Apr«4ay. i-Apr. «wMw/ 
Apr sJanffMi. »Mar. IMaai Coramiasien avar^ 
800 miatocfc prteaa. * ehanga bam • weak tgo. 

WLsndon phyaleal marlM ICF RtMardam. + 
BuMot maiM Moea. m-Maioyalan eanwkg. 


Tumow 5339 (14213) Iota of 100 nmtas 



Clew 

Previous 

Hlgh/Lew 

Mar 

602 

608 

612 600 

May 

633 

639 

649 632 

Jul 

663 

670 

677 662 

Sep 

667 

696 

700 669 

Dae 

717 

724 

728 714 

Mar 

743 

748 

764 743 

May 

763 

769 

771 764 


Mar 

1144 

114.0 

1135 

Jim 

1114 


1114 

Jid 

1094 


1094 

Aug 

1094 

1094 

1084 

Sep 

1084 


1094 

Cet 

1104 


1094 

Nov 

1104 


1130 


Tumow: 63 (34) Maol 3450 kg 


Tbmovw: 5535 (16781) tola el 10 MiMoa 
ICCO Indleaiar prieac (SDRa par tenna). Dally 
prieo for Fata 28 66141 ($4048) 10 day avaraga 
lor Mar I 85640 (66741) 



Ctaae 

15741 

Prav. 

15948 


Lew' 

VW 

Alar 

16360 

15310 

15370 

16740 

116 

Apr 

ISB.10 

16040 

160.00 

15740 

96 

May 

Jun 

15310 

167.60 

15940 

19640 

15310 

1SBj40 

1S740 

20 

900 


Spol 167.60 

3 monblo 203.70 

6 mondia 209.16 

12 menlha 21946 


(Prtcoa auppllad by SngotfmrO MalaM) 

8 mloa CaqulvMam 

Krugerrand 3994909^ 19339-199.39" 

Mipio toot 3764907840 10940-106.30 

New Sowolon 80.004900 46.79-4745 


liilmBl rm iiii(g9.7%) CPU PwM 

8Wha prica 6 Mvio Mar May Mar May 

l5o 96 i5 6 10“ 

1680 M 56 10 40 

1660 0 19 102 too 


140 I4S 30 1 

80 69 70 10 

40 6 130 83 

May Jut May Jm 

87 96 1* 32 

99 68 41 94 

21 49 73 66 

May Jid May M 

63 ias~ 90 43 

38 76 66 60 

a 59 90 or 


GOLD i(» iroy ox.; S/boy ox. 

Cleaa Pravlwm HIghiLew 

Mar 367.0 3674 3864 3664 

Apr 3064 3604 369.9 3674 

May 3704 STUT 0 0 

Jim 372.0 3724 3734 STUB 

Aug 3754 3764 376.1 3744 

Oe 3747 3794 3794 0 

Dae 3U4 392.7 30Z4 3039 

Fab 3854 356.3 3874 0 

fvr 3565 3694 0 0 


PtATUHiM 50 boy cm 8/boy oe. 

Qoao Pravleua Htgn/Low 



Cleae 

Prevleus 

Hlgh/Lew 

Mar 

1055 

1110 

M15 

May 

1121 

1138 

1146 

Jut 

1155 

1172 

1177 

Sap 

1166 

1200 

1210 

One 

TZ31 

1251 

1254 

Mar 

1271 

1291 

1291 

May 

1302 

1316 

1300 

Jui 

1327 

1346 

1334 


Apr 

4064 

4037 

4074 

401.6 

JUI 

4104 

4104 

4130 

4030 

Del 

4154 

4144 

414.0 

4124 

Jw 

41S4 

4174 

4130 

4130 

Apr 

4236 

4224 

0 

0 


COf+fca. ~C" 37400168; cantt/lba 
Oooa Pravleua Hlgti/Lcw 

Mar 90.60 961$ 8140 5040 

May 92.70 02.76 93.70 92.15 

Jul 9480 964D 9640 94.40 

Sop 9696 97.10 97.50 9675 

Dae 99.90 9946 0 9940 

Mar 102.70 10346 10620 10240 

May 10140 10649 104.60 10340 

Jul 10646 10640 0 0 

SHUAR WORLD 11" 1124C0 Iba; canWIbi 

Cloaa Prevleim H lgh/Low 

May glii 8.78 9.19 655 

JW 678 8M 640 640 

Oct 666 649 670 wea 

Mar 846 948 941 wan 

May 348 5.87 6.87 846 

Jul 199 ara o 0 

JlA 8.78 ITS 0 0 

COTTON 50,000; centa/lbs 


1 9400 bey ec canM/troy ee. 



Cleaa 

rrwfouB 

Hlgir/Law 


Mar 

3774 

3724 

9730 

3636 

Apr 

3732 

3744 

3730 

373$ 

May 

3614 

3n4 

3924 

3736 

Jul 

3604 

3924 

3630 

3730 

Sap 

301.9 

9964 

3938 

3944 

dee 

3084 

3934 

4030 

3930 

Jw 

3937 

9839 

0 

0 

Atar 

4064 

4014 

4035 

399.0 

May 

4136 

4064 

407.0 

0 

Jm 

4164 

4114 

0 

0 



Clese 

Pravleua 

Hlgh/Low 


Mar 

8840 

37.10 

8340 

67.70 

May 

3340 

8743 

3846 

8310 

Jul 

8640 

8393 

8740 

8345 

Oct 

73.05 

72.77 

7946 

7248 

Oae 

6325 

6313 

8840 

68.00 

May 

6940 

6840 

0 

0 


i COPPCT 26400 Iba; caWi/lba 
I Pravleua Hloh/Lm* 


OHAMOe uuteg IS400 Iba; cante/me 

Ckwa Provloua High/Lew • 

Mar 112.% 11145 11345 IKUO* 

May 11140 111.10 112A6 109.90 

Jul 11245 11240 11610 11050 

Sep 1134S 11340 11600 11240 

Nov 11645 0 11600 11240 


SOYABEANS 6.000 fa niri; camaffiOlb bushel 


Mar seem 

May 667/4 
Jid 9W0 
Aug 615/0 
Sap 616A) 
Nev a2Stt 
Jan 63SM 
Mar 647/0 

SOYABEAN 06 1 


Mar 22.19 >1.64 2247 

May 22AT >l.m 22.52 

Jul 22.77 >242 eacn 

Aug 2240 ' izm aaow 

Sep 2243 S.46 2249 

Oct 2243 »+sft 2600 

Dae 2347 275 2340 

Jbn 2347 276 2615 

SOYABEAN mS fl0h>na;Sfton 

CJaaa , reviein HlghAjiw' 
Mar 170.1 SS T714 ■ 

May 173.1 T4 1769 

Jul 1769 44 1784 

Aug 1767 60 ^gOO 

Sop 1604 74 1614 

Oei 1814 S.1 1024 

Oae 1864 LI 1 33 4 

Jan 1844 L5 0 

M A iyp 6000 bu iTm|eenis/56M busfiai 


h4ar 244/0 2K 

May 254/6 2n 

Jul 262/0 ^ 

Sap 263/6 A 

Dae 268a » 

Mar 273M zA 

May znn 27G 

WHEAY 6400 bu mM 


Mar 2eera 2 sb 

May 278M 2ea 

Jui 289A] aa 

Sap 207M Z&A 

Dec 310/9 gum 

Alar 313m 310i{ 

UVE CATTLE 40400 Itja 
Cloaa Preiji 

^ 8042 30.^ 

Jun 7747 77.ra 

Aug 7447 74.e 

Oct 7600 76 i3 

Oae 76.30 769^ 

fab 76.70 71751 

Apr 7610 75.70 1 

jpie HOQS 3ft OOP lb; J 

Cleae Prev ic 
Apr 61.70 5147 


-^afr 


A^ May Apr May 


Mar 

Apr 

11370 

11220 

114.70 

11240 

11440 

11330 

11310 

11240 

May 

11300 

11140 

111.60 

11040 

JUn 

11040 

11040 

11310 

11310 

Jid 

10046 

10945 

10350 

10350 

Aug 

10320 

109.65 

0 

0 

sap 

107.46 

10745 

0 

0 

00 

10375 

107.10 

0 

0 

Nev 

10640 

10356 

0 

0 

Oee 

16646 

10366 

10640 

10340 



•kin 5647 ss.rr 

•ful 56.02 6642 T 

^ 6340 6340 \ 

Oct 47.72 47.65 

<740 4740 

Peb 4742 47.32 1 

Apr 45.50 4^46 ( 

PORK BELUes 40400 lha;t 
Cloaa Pravloi2 

Mm 5j2n 

May 64.12 5340 ! 

Jul 6340 6247 

«1.30 6040 

fab 65.00 59.10 

Mar 6640 saas 








nNANOM. TIMES WE EKEND MAI.CH , ,o.. 

CURRENCIES, MONEY AND CAPITAL MARKETS 


foreign exchanges 

DoBar keeps its attraction 


TEE DOLLAR movGd 




-lii 


'^«’v r,' 

lai ■ 


towards techzdcal resishin^ “®e diaap- 

leifelsinlateBu^eS^^ Poiatm^t that the MationS 
*d by lK»S^t Purchasing 

I Gwt TOPwSn mS.i®S 5 Manaeers monthly index ro 4 

to 0^.885 per cent in PeSS 
uiiiybawveoutof ary. This was above the Janu- 
ary figure of 37 . 7 , but below 


^his ' followed earlier 




in Oe ISr ttpectations ot 3 M per 


■•-ar:r5'siL 

ode fh 


®®“«es cent indicates that US 






■^••i TTinl^ 


‘yi SU- .?^. 


’.:l ^ 


Bromic news was not oar- 
*^JS«ioou^ig, but the 
oilar shrugged <^a fen of 0.4 
] ^ cent in the January 
I leading indicators. This 
; i^nt that indicators 

ad fallen for six successive 
nonths, after the Dec^ber 
feure was reused to a fell of *« xij„.ou compai 

E«w¥^ * 5 “ ^ Y 133.00 on Thursday 

P'*«bcd nse of 0.1 per cent At the 
The last time the Index 
ined was in June 1990 . when 
rose 0.1 per cent It was flat 
in July and dropped in aarh 
toUowmg month as the econ- 
mny sank into recession. 


October. 

Nevertheless the doUar 
moved up to attack resistance 
“veils of DM 1 .S 380 and Y 134 . 60 . 
It touched a peak of DMl. 5390 , 
More closing in London at 
DMLSSTO agai^ DM 1 .S 28 S pre- 
viously. The dollar also rase to 
a hi^ of Y 134 A 5 and 
at Y 134.50 compared with 


- C • - 


At the London close the US 
currency had advanced to 
SFrl .3315 fiom SFn .3260 and to 
FFr 5.2350 from FFr 5 . 1950 . On 
Bank of England figures its 
index rose to 61.9 ftom 61 . 5 . 

Sterling lost ground to the 


strong dollar, but was steady 
within the European Monetary 
System. Figures on UK money 
supply ana bank lending were 
In line with most forecasts and 
bad liMe impact. 

Action by the Bank of 
En^and <m toe London money 
market was designed to 
dampen speculatioa about fur- 
ther early cuts in UK bank 
base rates, but did not change 
the generally bullish view. 

The pound remained above 
the weakest placed French 
iianc in the EMS exchange 
rate mechanism and was 
unchanged against the D-Mark 
despite expe^tions that base 
rate will be cut again around 
toe time of tte month's Bud- 
get 

Sterling fell VA cents to 
SL 8980 , and to SFr 2 .S 275 from 
SFr 2 . 5325 . but was imriian ged 
at DM 2 . 9175 , while improving 
to FFr 9 J 350 from FFrg .9250 
and to Y 255.25 ftom Y 2 S 100 . 
The pound's index rtw»iinad o.i 
to 93 . 7 . 
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C IN NEW YORK 
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FT BUDGET ISSUE 
20 MARCH 1991 


This year the Financial 
Times plans to publish a 
separate section devoted to 
the Chancellor's budget. It 
will include views, 
commentary and analysis of 
the Budget. 

For further information 
about advertising rates and 
opportunities within the 
Financial Times budget 
editorial, please contact 
Andrew Muir on 071-873 
4063 or your usual Financial 
Times representative. 


WORLD PAINTS 
& COATINGS 
Survival of the Fittest 


The FT proposes to publish this survey on 
28 t& Maicb 1991 . 

The FT has by far the greatest reach 
internationally to the chemi^ and plastics 
industry. It will also be of particular 
interest to tbe 71% of all board directors in 
the UK who are r^ular FT readers. If you 
want to reach this important audience, call 
Brian. H. Heron on 061 834 9381 or fax 
061 832 9248 . 
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Details of business done shown below have been taken with 
consent from last Thursday’s Stock Exchange Ofliefal List and should 
not be r^srMluced without permission. 

Details relate to those securities not included In the FT Share 
Information Services. ^ 

Unless otherwise Indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled thmugh the Stock Exchange Talisman systemp 
they are not in order of execution but in ascending order which denotes 
the day’s highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day’s Offieiai List the latest recorded business in the four previous 
days is given with the rstevant date. 

Rule 535(2) and Third Market stedcs are not regulated by Che 
Intemationai Stock Exchange oi the United Kingdom and the Republic 
of Ireland Ltd. 

t tergains at special prices, t Bargains done the previous day. 


British Funds, etc 

No. of btiQBlna includea253< 

C0 n»ui 8 lo n TO* SJr >8864 -£99?(> N> 
fa 4k K a. 429668 4k 4k 478563 4k 
h 407813 9k K 4k 
BcOiequw 10h% Stk 2005 -■ £103 
GuMsnteed Expert nance Cerp FLC 
l2h%etdLnSa(20Bi(Reg) -£113Ka 
k, fa tk an fa 

Corporation and County 

Stocks No. ot bwgeaw Incfadeas 
Greater London Coi«Ki6X% Sik 90192 
ttS 

LeMs(Clt 7 of)13h% Red SOc 2006 - £114 
(236031) 

Liverpool CorpSw Red sa 1942(er eftar) 

-■£25(26Fe91) 

MantfaetMfCKr o0>>4« Red S(k 2007 - 
£l02(26Fe81) 

Re^kiaCom3H%Slk -£32(a2B991) 

UK Public Boards 

No.ofBerpaitaindudedni 

Agdeiaural Mcrnage Cerp plC 6X% Deb 
aae2W4 -sSk 02^11 
ne% Deb sa 91/^ S 8 IK 2 (27Fe91) 
I0M% Deb sa 92195 - BSOK dEFMI) 
Pon of LarWan AuaorliySfa tat ot 

London A Sa 29199 - e<9d 

Foreign Stocks, Bonds, 
etc-(coupons payable in 

London) no. of sagelne lnduded82 
kdaxicnepuha. el)9Kfa Sa 91196 - 
e94K (25Pe9l) 

ASDA Group PLC4«% Cnv Bde 
20a2tBr£1000«£SOOOt - £112« 
BJLTJnienatlonel nanoe njCIOkfa Gtd 
Ms 19ei(BrS500a) - £96K % |22Fe91) 
BPCvia>BVtDa%GldmB 1992 - 
E97a 8h (27n91) 

Beieays Benk PLCt2W Ms 1992 - 
e994k<27Fa91) 

12a% Senior SuBord Bde l997(8i£Var) 

-- ElOea 74S (26M1) 

Blue Cfeefa MueHee PLCloaa Bde 
2013 (BrESOOOeiOOOOtq > £B0H 
(2SPeB1} 

Ska CMe bxhaeies CwU Ld 10»% 

Cm Cep Bde 2aos(8«0003l00000| - 
eiora 8S(22Fe91) 

Boots nance 148% Cnv Cep Bde 2005 
(Br)-£1f4h(27FS91j 
BrwtWefaer Cipial Ld13% Cm Cep Bde 
sooB^Rag-ra* 

Btletal 3 West Bulldne Sodoly 10%% 
Suborn Bde aoooprci 00003100000} - 
£92M (26FeSl] 

BrMeh Tefw iwiiiwa* eiinne PLC9h% Nb 
1393 - £96% (2SFe91l 
13«% me 1993 (Br£lba.f000310000) - 
EIQSa (8BFe91) 

Zero Cpn Bee 2000 -E4l» » 

Ciaee M e nt am i C a poreOonRlg Raa 
Me 2009(B»$100003SOOOO} 

Cigna Oversees nanoe NV12%% Ml 
1963 -£99% (22n91) 

Ooetaki nance NV74% GidRed CnvPif 

2003 £1 (Certs to Br) - 89%« 

DePy IMI 3 G emra Trust PLC3a% tab 
Bde 2005 (Bt£10003S00Q) - £89 M 
ECCFLC9%%Cflv Bde 2003 -£97 
(2SFa91) 

Qeeiiwile ds FraneelOm Gtd Bde 2009 
(Bt£100003100000) - fSSX 7% 

(28Fe91) 

General ElaeMe Credh an NVZare Cpn 

GM Ms lamgs - sbbk « 

HaAlax BUhftig Secaail% SuBord Bde 
2014(Br£10000310aOOO) - £92« 

(2SnB1) 

Hamnarson noperty av 3 Oev Carp 
10«% Bde 2013 (BrinOOOOSIOOCnQ • 
£88% (25Fe9T) 

HhMon Oa^ UI7% Cm.Cap Bds 2004 
(Rag) - ^77491} 

aipenel Oanileal indunrlea PLC10% Bds 
2003-151% 

MgimikiHal Bank tor Rac a 0av9S% 
8ds20O7(Bl£SO00)-Ea0fa (2BFa9t) 
10% Bde 1999 - £97 % (27F«9l) 

10K% Ms 1990 (BrCSOOtq - £99% 
(26M1] 

10%% Nb 1394 - EtOOk 1 (OTaOl) 
KeifiRafsaia aq8«% Ms 1994 - 31014 
56(2SI=e01] 

10%% Bds 2014 (BrElOQOaSSaoaO) - 
£95H fa (23Fe91) 

LadBfOka Qiowi njC5%% Suard Cm 
Bcb2aO<(Br£ia0O3SOD0| -t104 % %S 
Laamka Gfoua nancsLlweey)Ld9% 

Cm Cap Bds 2005 (Br £1000.10000) - 
£83% (2SFS9I) 

Lmd SeeivWn PLC0%% Bde 2007 • 

£81% %(2BFa91) 

0 k% cm BUS 200 £ - OO 

9%% cm Bds 200* (BrCSOOOSSOOOQ) - 
£93% 4% (27Fe81) 

Lasmo PLC7%% Cm Bds 2005 - ES2X^ 
MEPCPLC9%%8ds2004 -EBIK % 
Neltamlde Ai^ BtJdiv Seea^i8Ld% 
Subord Nb 2000 (Br £10000) - ei 07% 
Next PIjC 6%% Cm Bds 2002 - £103 
(27M1) 

Pearson PtC10%% Bd* 2008 - £87% 
CSSFeSl) 

Pwaabw 3 Qitonai Meam NevCo4%% 
Cm Bde 2002 -£106% % 6 
PepsiCo. ac7%% Nb 1993 - 388% 
<26F*91) 

Pnidanllel nanoe BV3%% Old Bde 2007 
(BrfiSOOOBIOOOOO) - £87% 8 <2Sfe9l) 
Rwae Hods McDb^ PLC4%% Cm 
Bds 2003 (Bi£S^ - £1 13K 
Royal taa ot Seollend PljC10%% 

Suberd Bds 1998 (Br£S00032SOOO) - 
£95% % t26Fa9l) 

SeeibX 3 Cesichl taance N.V. 8%% 
RedCnvPrf 2003n(BrShi1000310000) 
-£S1%* 

SMabury (.Q (Capital) LdS% Cm Cap Bds 

2004 (MS) - £126 pSPe91) 

Smsbuty (J-kCtanial InbndijLd 

9M%ONC3pBdS aaososr- E 11 » 

t25Fa9l) 

StouA aatae PIjC 6% Cm Bde 2003 - 
£105% 

BrMi 3 Nephew Aseodeted Cos Pt.C4% 
Cm Bds 2002 -E109(2SFe91) 

SMtti 3 Nephew FInme N.V.8%% OW 
Red Cm Pri 2004 (Br) - £94% 
anibh(Wil.)3 Sen(HI^) PIjC7%% 

Subord Cm Bds 20K - £100% 

(88Paei) 

Sbb Bank el New Soua Wales Ld 12%% 
Nb 2001(BrSAVBr) - 22984 (27Fe»1) 
SwedenBqngdom aq6%% Bds 1966 
(BiESOOO) - £83% (26Ft91) 

Tsaance Oe Espane SA4% Cm Bds 
2003 -S1 18% 

TsBco Capibf Ld6% Cm Cap Bds 
2005(Rag) - £1 18% 6 % 408 7 % % 

9% Cm Cep Bds 2a05(MSOa0310000} 
-£115%«i 

Thorn EMI capital NV6%% gw Red Cm 
Pri 200* (BrESQOO) -£111% 

Thisaeues tats PLC 10%% Me 
I992(wnhaut We iia ib) - £97% 8% 4 
Unltad KlnoaQm9%% Bds 2001(Br 
ECU10(W.100003100000) - £10045 

Sterling Issues by Overseas 
Borrowers 

No. Ot bwpilru acewedSl 
Asian Oeveb un ant Baie(io%% Ln Set 
2009(Reg) - £97%. (82Feei) 
AMeireiB(Ccwiiiwnwieiaol>ll%%LiiSllt 
201S(Reg) - £94 

Bw*alGre«caiO%%LnStk2010(Reg] - 
£85% 

10%% Ln set 20l0(Br) - £85% 

Cabee Centrato Oe Ooapereaon Eeon 
12K% Gw Ln set 3013(Rsg} - £112% 
Cabee Natlenas Dee AifioroiaBe16% GM 
LnSlk2OO6-£l38%0 
era* Fonder Ds France 

10%%QldSerLnS8G011,12.13.14(Reo) 

- E96K 4k 7% (27Fe91) 
fOX%GldS«LnSadOir,l2.f3.l4(faf . 
£97% (2SFa91) 

14%% GM Ln set 8007(neo) - £130% 
fa (27n9l) 

Credk NeHonal 13»% OW Nb l99a(Rag) - 
£103 (22Fe91) 

Oamariipengdoni O013% Ln SPr 2809 - 
£112%« 

O ti ui i e lb da Frwnel2%% GW Ln Sb 
2008(Rag| - £114% % 5 (26Fe9l) 
l1%%GWSerLnSlk2009n2(Reg} - 
£106% 4k 

Eumpean k nasm a nt O a nnos Ln s» 

2001 (RM - £90 90 

9%% LnStt 2009 - £91 fa % % fa fa 

% S fa % fa % 

' 10%% Ln set 2004(Rea) - £97% 4k 
(27Fa9l) 

. 'l1%LnSth2OO2pia0-£ia2% % 
mnei) 

nSnd(Rapub6e of) 1 1 %% Ln set 2009 
tRaa-Ei04% 

uu,90.Cluebec12.78%Ln8b28lS - 
^10% ( 2 7 r e 0 i) 


inten a eonal Bank tor Ree 3 De»9%% Ln 
SOcaOIOtneg) -£91fa 
114% Ln Sb 2003 - £105% % % 4k % 
lreiaiW 12 %% Ln Sb 200e(Rag) - £110% 

1 X fa f27Feei) 

Matoystol0%% Ln Sb 2a09(Reg) - £91 
!«*% Ln Sb 2009{Bh - £82»e5M1) 
NSW 2Balsnd7%% Sb 0/62 - £93% 
11%%Sb2008(neg} -doi (27Fa91) 
Nm Stx H b^ow ifc e a()1iv% LnSb 
2019 -£101% 

Petroleae Mexlcenes14%% Lji Sb 2006 - 
£96% 

Portu(al(Rapef)9%LnSb2016(Reg) - 
£81 % % 

PTOvinee da Ouabeel2%% Ui Sb 2020 - 
£106fa % 

SpeirKKlngdom el)i1%%LnSb 
2010 (Reg) - £106 06Fe91) 
l 1 %%LnSb 20 l 0 (Br> - m05% 

(28Fa81) 

SwedeniKingdoni ol)9%% Ln Sb 
2014(Reg) - £90% 4k ( 22 Faei) 

134% Ln Sb 2010 (Reg) - £120 
CT T e O i) 

iMwd Mexicin Statoel 6 %% Ln Sb 
2008(ReB) -E110(25Feei) 

Banks and Discount 
Companies 

NO. enaigafca Induded4638 

ABN-AMRO HMgs N.V.Oid FI4 - £1146 
FL8747 4e^1S% 

Balk ot i rebi Kl ( G ovemer 3 Co e07% Ln 
8 b 86 «l -E90(22Fs91) 

Barotavs PLCAOR (4:1) - $30%^ 

Barcteye Bab PLC7%% Un« cap Ln Sb 
8391 -E9r%« 

$%% Una Oa> Ln Sb 85/93 - £90 1 % 
12 % Una Cep LnSb 2010 -E1Q5 
(27fto91} 

ie% Uns Cap Ln Sb 2002/07 -£I2S% 

% (27 70 91) 

I PLC 8 % Cun bid PN £1 - 60 1 2 


J1) 

Cfr-Oparathe Bank PLC 945% NetkCum 
lndnrf£l -94(2SFa9l) 

First Chleego CorpCem Sb SS - 
S24429179BFa91) 

Kyowa 8 a* LdShs el Com Sb 150 - 
Y11944781 6 % 70 06 90 5 5 200 
Lornbanl Nonh (tontra PLCS% Can 2nd 
Pi1£1 -37 

MUMW Bank PLC7%% Sidiord Una Ln 

9b83tt3 -£90(Z7Fa91) 

10 %% Suoord Uns Ln Sb 6399 - £93 

4 

1 «% Subord Una Ln Sb 2002/07 - 
£107% (27Pa91) 

MISubaH Truat 3 BanWng OorpSha ol 
Com Sb YSO - Y1700 SO 4.78 40 
53426 

Nabxal Waatnenata Sab PLC7% Cun 
PH €1 * 

9% Suberd Um Ln Sb 1993 - £63 4 
(27FM1) 

12 %% Subaru UiaLiiSbaXM -£105 

Raya Bank a Soodand Group PLCS%% 
Gan Prf £1 - 43 62 OMOI) 

Standard Chararad PLjC 12 %% SuboW 
Una Ui Sb 200297 - 8S4« 

TSB Greta PIjC 10 %% Subord Ln Sb 
2003 - E&2’4 % 3% 

TSB HS Samai Bank HoWta g Oe PLCS% 
Una Ln Sb 8894 - £91 
Warburg (8.0) Group PLCOm DM 8 Sp - 
173 

7M%Canm£1 -75 
Wbb Far^ 3 CorraanyShi of Can Sb 
86 - 667477725(396191) 

Breweries and Distilleries 

No. a bargana lnetodae9S3 

Ailed Lyona PLCAOR (1:1) - 810M 
S%%ClimPrt£1 -48(27Fa911 
7%%CanPrf£1 -e04(28Fa0l) 
5%%Ra lDMSb87/92-fi93% 

$%%FMd Sb 3398 - £91 
(2SFa91] 

11 %% Dab Sb 2008 -£106% 

6 %% Una Ln Sb - taOOTMV 
5X%U»LnSb -£40#i6S9 
7%% Una Ui Sb - £50 (ZTFaSI) 

7%% UM in Sb 8398 - £64 pTFaOl) 
Baaa PLC7% Gan Prf £i - 82 (27Fagi) 
3M% Dab Sb 87/92 - £94 5 
10%% Odb Sb 2010 « £94 
10.80% Dab Sb 9999 - £97% 

4%% Ura Ln Sb 8297 - CS99 
7%% Una Ln Sb 9297 - £83% 4 6 
(27Fa01) 

Boas tovaamama PtC7%% Um Ln Sb 
82/97 -ES 8 %« 

Baddkignn Qroia Pu;9%% Cm Una Ln 
Sb»0(MH-£1SO 

Biilinar(H.P.]l3dg9PLC9%%Canf41£l - 

aorNFaSI) 

5%% 2 nd Oni Pd £1 -88 
GnaranMneayPLCA'ClUSP -203 
(2 870 91) 

8 %GanPriD -80 
10 % OW> Sb 2014 - £90% 06FaB1) 
8 %% ttrd Uns in Sb - £86 pSFaOl) 
Hard^ 3 Hemona PLCOiU ^ - 915 
<28Fa9l) 

ManaflaU Brewery PLCOrd £1 -4455 
11 %% Deb Sb 2010 - ei02Xt 
(27Pe9T) 

«an.il«. ia eiw x i MM a BjmmI— PLCAPW 

Can m £1 - 54 (SOFrtl) 

7% Cm Can PH £1 -l77 8(26Fa91) 
7.5% ia 3lto Dab Sb 8694 - £87 
(27Faei) 

Severn OMBan PLC12%% Dab Sb 
2012 - £107% % (ZTFaSI) 

Vbat Group PLCia7S% Oab Sb 2016 - 
£95%(27Pa8l) 

W a 1 nay»at ¥ i 3 Tramn Mdgs PUC3%% 
indDabSb -£349 
4%% Rad Dtt>Sb 58/93 - £87% % 
(27Pa9l) 

7% Rad Dab Sb 8893 - £89%« 

10%% Rad Deb Sb 8095 - £98 
l22Fa9l) 

12%% Rad Dab Sb 2008 - £108% 
« 2 FBei) 

NhBbteadSCoPLCeOrdlSp -£IM 
13% 

6 %% 3rd Can Prf Sb £1 -51% 
aTFaOl) 

6%3rdCanprtSbE1 -53 
7%3rdCanPrfSb£l -009 
4K% Rad OOP Sb 969094 - (94 
'■'1 

. Rad Dab Sb 8893 - £91% 

(3SFaOl) 

7%% Rad Dab Sb 5994 - eoi 
( 2SFa91) 

7%% Una Ln Sb 9599 - £81 2 
7%% Una Ln Sb 989000 - £34% 

(22FeSl) 

9% Una Ln Sb 97/2001 - £84% 

(2BFa9l) 

10 %% Una Ln Sb 200095 - £63 

§%%MltoaLn 8 b -£43(28Fa9l) 
Young 3 Core Brewery PLC9% Can Prf 
£1 -80 

Commercial, Industrial, etc 

No. of bargains lncludad26337 


AAH 


PLC44% Can Prf £1 -42 

1 ) 

AOT LdAOR (10:1) - $19% 20M fa fa AS 
% % 402 N .7 

ASCI ljdS%% Cum Prf R2 - 35 (266091) 
AMEC PLCISfa Una Ln Sb 1992 - 
£1009 

Aagb Group PLCS 6 % cm Cum RM Ptf 
1999 1 0p -47(2 1^ 1) 

Airflow SnanAMa PLC 10% Cum M £i 
-65(2SRWl) 

/Urtours PLCWtotrania to aub tor Old - 12 
Atoart taMT Group PLCWacrarM To Sub 
For Old -2% % % 

ADR (10:1) - 92343 «42S 
Alcan AkxnWun LdCem Sna of AFV - 
S21%sca4% (27Fa91) 

Alaxon Gr^ PLC8.2SP (Nal) Cm Can 
Rod Prf IQp- 113 7 

Aflda Mda PIjC 94S% (Nab Ciai Rad Prf 
EOOSnlSI - 73 (27Fa9l) 

Amaroan Brands fneSfa or Com 8 b 
33.123 - S44fa«9i)9b 
Aide Uniied PLCCm Rod Prf lOp - 50 7 
(2SFa91) 

Areolacirlc{Hk|M) PLCOrd Sp - 95 
Aa piy j P LCS^CanPrfEi -58 

AiMdoiad O rt to fi Feoda PijCSK% Uni 
Ln Sb 87/9002 50p- 323 (271^ 1) 
r%% Una Ln Sb 87/2002 SOp - 38 7 
{Z7Fa91) 

hiinnamfl n marf ea RjC 8 %% Um Ln Sb 
9198 -£76(22Fa91) 

Adaa Copco ABA Sha SK25 - SK3I6 7 8 

20465 

Anwooda PLCAOR (bl) - S2aOS % 
p 6 Faei) 

Anwooda (Ptoanco) fJV 8 %p GW Rod Cm 
prf te - 131 

/tusOn Read QroiA PLCOid 2Sp - 373 
Auianatad Seeaity(HIM PLCS% Cm 
Can Rad Prf £1 - 1» 

8 % Cm Cum Red Prf £l - 82 3% 
Auiemodve Pteducia PLC445% Can 2M 
Prrei -48(20Pe9i) 

9% Cum Prf £1 - 67 (23Fa0l) 


A«delPLCie%% UnaLnSb9698-E86 
(35Fa91| 

A yr shk a Meial taduea PLCOrd 2Sp - 78 
BA.T tnduaMaa PLCAOR (1:1) - $12% % 
% % ,8 .85 45 

BBA Group PLC10% Deb Sb 89/94 - £91 
(22Fa91) 

BET PLCAOR (4:1) -S1147 
BICC PljCe% let Can Prf Sb £1 - 81 
(26Fief} 

7%% Dab Sb 9096 - £87 
BM QioiA PLC44P (Nab Cm Can Rad 
Prf 20p - 133(27^91) 

BOC Group PI.C445% Cum Prf £1 -50 
(27Faei) 

12»% Ura Ln Sb 2012/17 - £106 
B.S4l.lnternaeanai PLC12%% Uns Ln Sb 
9393 - £73 (26Fe91) 

BTF PLC74p(Nai) Cm Cum Rad Prf 1 0p 
-119921 

Barto Group PLCOrd ir€0.10 • l£043 
(27rb91) 

Barrow llecbu r n Group PLC7.7S% Can 
PrfEI -88 (23 0 01 ) 

Baaaar njC&67% Can Rad Prf El - 52% 
4% 6 7 7j 

8%% Cm Una Ln Sb 2000 - £101 
Saei«nyFLC94%CuniRodta2014£l - 
77 8% 34$ (27Fa9l) 

W S rrama to aub tor Ord - 2% (28Fa01) 
Blaelmeed Hodm PLC9% Can Rad Prf 
£1 -67(27F&1) 

Bloddaya PLCSb Cum Prf SOp - 25 
(27Fa»l) 

aiua Cbda Home tadueia PLC7%% Ltoa 
Ln Sb 87/92 - £90 (27ro9l] 

Blua Orelo InduaMos PLC8%% Uns Ln 
SbtfSTBaraft) -£S7 
secltar PLOADR (4:1) - $37% 

BooWHawy) 3 Sons PLCCum prf (549%) 
a -44(2SFa»1) 

Boeia Co PLCAOR (31) - $1347 
( 2aruo i) 

7%% UfW Ln Sb 8393 -£3890 
BmHMWW PLCCm Prf sop -4S(26Fa81) 
Bran Cliaie ca ti biternaoctal PLC9% 

Cum Rad PrfEI -86(26 Fb91} 

BiWcn PLC6N% Um In Sb 200207 - 
£B3(2SFa01) 

BrWMi Airways PLCAOR (1ft1) - $31% 
2%%.5B 

bMah-Amoftoan Tebaeoo Co Ld6% Cum 
PrfSbEt -43(27Fa8f} 
efabidCanPrlSb£l -32 
BiMsh Shoe Corp HUgs PLCa%% Can 
PrfEI -60(22Fa9l) 
«H%Ckan3MPrffl -55(2aMfi 
BH emi Stool PLCOrd SOp - 130 30 1 M 2 
2 % % 4583 3 a 4133 4801 4 4 M % 
4673 6 5 4675 417 H 467 6 6% 

ADR (10:1) - $25% % « 474137 % 
BrfiMi Sugv PLC10«% Rad Oab Sb 
2013 -Mfa 
Hifapbonl 
92 (i T T a fl U 
Brown 3 Jackson PLd04B% Cm Can 
PrfEI -734$ 

I.FJ 3 Co PLCOrd Sb Sp - 70 

i1) 

8ai2f PLC7% Cm Um Ln Sb 8597 - 
09 

Salon Group PLC8% Cm Ura Ln Sb 
199b2001 -ES7fl 

CLHUnduMlB n£9%% Can Rad Prf £1 
-£0415 

CRT Group PLCOrd 10p-80 
Cadbury Irtiwnrinaii PLC8M% (too Ln Sb 
949004- EM (22M1] 

Con Group PLCTp Can Cm Rad Prf 
2009 top - 50% 2% 425 a 428 « 4 
Cahaanad,Rabay 3 CO PLCOid lOp -90 

Cattan Oomnaitoatlem PLCAOR (bl) - 
$16(25Fa91J 

Celbpapr tiKSfb ol Com Sb $1 - 
£28416514 $54 % % 

Oanbwir a y lYiat PLC11% Can fVf £1 - 

40 

Chonnal Taeial Invsaimanis PLCSp - 5S 
Chap e tow Raea e oaaa n£Oid 2Sp - £12 
pcraOl) 

Cha U5 Cl ia i toi lOa»* eo prrw nta PLC6475% 
Can Rad PrfEI -12 
esyvfalan nX84%(Nab Cm Gan Rad Prf 
£1 -903 

Cesto taom PLC4%% Um Ln Sb 
200297-e40 

6%% um Ln Sb 200297 - £62 
(25Fa0l) 

7%% Um Ln Sb 6M6 - £S4 (27Pe9l) 
CeatoVlya3aPLC44%CumPrf £1 -43 
CofiwdA.) 3 Co PLCNon.V oro 20p - 

ass 

Cooper (Fredsrfc*) n£$4p (NaO Ow Rad 
Can ta Prf lOp - 46 51 2 a 3 4 
Coaioads PLC7%% Oab Sb 6694 - £90 
% 1% (27P061J 

6%% um Ln Mk 9498 - £75 8 
8%% Um Ln Sb 9498 - £79% 


OTPse 

7%%L 


D 


«% Um Ln Sb 9498 - £ 8 i % 3 % 
7%% um Ln Sb 200095 - £72 
(UPtBV 

Cbattuidt CuabM (HoKSvti 14$%* 
Um in Sb 90^ - £875> 

OoaiHXdi Ctaeoin Bianm Ld7%% Can 
PrfSbEi -55 

D/UC&SlrrtpaanQ«MpFLCOfd2Sp -£32 
(ZSFeSI) 

5%OanPrf£l -37(22F<tOl) 

□aby Form Inlemaftonal HWm LdOrd 
3Q4S(Kong Kong nogtabr) - bil 1 4 % 
4.7 

[tol0oiyPLC448%CanPrft1 -50 
PTFaBI) 

rwwr* — ^ RjC 8 %% toW Oab Sb 9095 
-EB0(28M1) 

8 %% Una Lfi Sb 8391 -E98(25Fafll) 
7%% um Ln Sb 200297 - £65 
(MFOSI) 

(Mbr%c44%cants(mei -sa 
(UFsBI) 

Oenaera PLC649% Gan Cm Rad Prf £1 

-88445 

OoNhaat PLCOrd lOp - $5 70 fiSFaBi) 
Dowty Gram FLjC7% Cm Can Rad M 
£1 -89601 % 4452 

ilncCamMaSl -838% 


. - 111 

EMC Group PLCOrd Sp - 72 3 (ZTFoOl) 
Egw ton That PLC9.7S% 1st Gum Had fat 
£y.l0%7%%%8%%%9% 
076091) 

7% Cm Cum Rad PrfEI -1S(3ffo8l) 
BMWBJ RjC 7% Cm Can Rad Prf £1 - 
53 72 

ey jf Wki M adon) PLCOrd 2Sp - 300 
COToSl) _ 

9Sar 

(10 - $36.8 8F4$4 SK186.ia 
2ti0 2^ % % % 3 3 % % % 4 4 SP204% 
81004% 47.7 3 5 415% % %e3% % 
7K 

Eae Olanaybnd S.CA.Sha mio 
(Dipea lb fyReoBSm)- 114 1145 114 
1141146 1145 

Sha FRIO (Bi) -$21%FR1122% .563 
45 43 

Europw Lofiae n.C 8 . 7 sp (Nsi) cm 
Cum Had Prf 2 Sp -4SS2 
fantunnal H4rEae(umal SAUnRi <1 
EPLC0id4^3 1 ESAFRIOJIEO - 
FR684 

Uibs (Sioemn boerfbad) - FRS2% .735 
4416 4 48 4 45 44 
FMrWIrflEIRC $ lESAWIdoEublQ 
Ufba) - 37% Fmi0 

Evared PLCTMp ptaq Cm Had Prf 28p - 
95l27Fa01) 

114Sp Can Rod faf 2005 lOp - 101 
F 8 Grotw njC7J% Cm Cum Rad Prf 
9599 £1 -133 

FarretW Intonaltonol PLC3.9% m can 
PrICI - 15(Z7Fe91) 
34%MRMGanPrt£1 -20 
OTFattl 

$49% 3id Cum PrfEI -lO(87Faei) 
man Ooup PLCOrd ip - 3 
Ftoom PLCAOR ( 4 : 1 ) - $32% 3% 

S%% Um in Sb 200499 - £82 
<25Fa9l) 

Ftoor OerpCom 30.825 - £2740195 
27467235 3 52% % .7 % % 
faten^ Hoisis PLC4%% Cm Can Rad 
Prin -84(35Ft91) 

6 % On* Cura Red faf £1 -l42^FaB1) 
7% cm Can Red PrfEI -95 3 
(27Pe9l) 

GKN (Unltad fUngdera) fajC 10 %% GW 
Dob Sb 8 (M%- £37% 8 % (Z7Fa91) 
Goioo Rubber Co Ldfi% Cum GW Prf Sb 
£1-50 

GeiwW BseWe Co PLCAOR ( 1 : 1 ) ' $341 
4 

7%% Um Ln Sb 87/92 - £82 (27Fa9l) 
7%% Um In 8 b 33/93 - £80 
Qbba 5 Oandy PLCOrd lOp - M 
(Z7Fe91) 

Glaxo Group Ld 6 %% Um Ln Sb 8595 
sop -42(2SFaei) 

7«% Um Ln Sb 8595 SOp - 41 
(27FaS1) 

Glyrwsd tatominanBl PLC10%% Um Ln 
Sbe499-e86 

Gowao vais PLCOrd lrE04l - K0.71 072 
0.73 

Goodwin PLCOrd lOp - 12 fa (28Pa9l) 
araca(WJ9J&CoComSb$l -32942 
(266091) 

Grand Ma uu p wi an PLC5% Can Prt El - 
43(28n91> 

3%%CanfarrE1 -60(26Fe21} 

Great Unvarsai Stores PLC5%% Rad Um 
LnSb -£40(8Sra91) 

8 %% Um Ln Sb S393 - £73 (28Pa81) 
Greonwleti neteureai PLCOrd Sp - 23% 

4 

Haa Cnolnaatfc»Q(IIMgilPLC849% Can fat 

HaUaedtJamas) Group fa-C 6 %% Can Pif 
£1 -4o p a r aBi) 

Hawker OWdalm Groy PLCS%% Can 
Pirffil -48|2BFa91} 

7%% Oab Sb 87/92 - £82 eSFoSI) 
HaouiorttiCtokaltaanea 141148% Cm 
Cm Bda 2005 (Rad) - 128 »» 4633 
Harcaaa taeSha of Com Sb W NPV - 
$40478843 (SBFaSI) 

Hamdr coraamr faaducb Ld 8 % Um Ln 
Sb8S9S -ES0p7Fa91) 

HawitKJ.) 5 8 on(tailor 4 PtC10% Gan Prf 
£1 -83(2SPa9l> 

HB & SiMh HWgi PLC14% 1 st Mtg Oab 
Sb 200(903 - £100 (28Pa81) 

Ita tie wm Mdsa PLCADRH:1) - $<8 
92F091) 




Honda Moav Co LdSw of Com S* Y60 - 
yia80.17S 744 90 400 5.87 10 
20.818867 7.0S33 

Hong Kona land Hlc^a LdOid 30.10 
(Herw taig Rag) *■ SH845 .15 
Wto to Sub ta Old (Hong Kong 
fla^star) - 3H9.869S2S (2SFa01) 
HopimofM Group PLC64M Cum Prf £1 
-635 

Hows# of Fimar PLCe%% um tn Sb 
939e-£Me(26Fa91) 

HurOarprmi Group PLCOrd Sp - 12 % 33 
IMI P1.C7X% Um Ln Sb 8691 - £96% 
(2ePa9t) 

7%% Um Ln Sb 6893 - £80 {22Fa91] 
loalWW faozan Foods HWpa PLCOw Cum 
HMPrf2Dp-94%H5S% 
tsngnarttijdotTls Ld 6 %% Can Aid fat 
bk £1 -30p2Fa81) 

Bingworth Moms (SaBafre) Ld7% 
Noi^^um Prf SOp - 16 
JarWne Matfwson Htogi LdM 304$ 
(Hong Kong najitar) -3H81 409425 % 
4126 4 

Johnson 3 Rftfi Brown PLC 1 1 45% Can 
Prf n -902 

11%UmLnSbS396 -£83 
JofMSon Group Q o ana ra PLCTBp (Mali 
Cm Can Rod Prf Iflp - 93 (2M91) 
JomaoaMadhay PLC3% Cm cum Prf £l 
-4M(27Fa91) _ 

jenes 4 baud(Hldgs) PLC10% Can Prf £1 
-70 126FaB I) 

KaSriwCorpShsaf Com 9b Y50 - yi6f0 
M7415S21 30 5 40 

Kormtog Mewr iGeup PLC7% Can farf £1 
-4S9SF0S11 

~ poradon LdOid 3Si - 
« 749 

Kvaarrw A4.B Sha NK1240 - NK1S3 4 4 

%SS 

KymmamCorparatlenaB FM90 
(UnroaMcMd) - FM94.3S 445 9 7 % 
Lamroka Ooup fajCAOfl < 1 : 1 ) - £ 2.88 
(977%9>} 

3% GW Um UI Sb 3092 - C94M 
(27Faei) 

LanianlHMasPLC1(7%3rdCanPrf£1 - 
70 

Lapom PLC 8 % Oab Sb 939$ - £35 
<27Fs9I) _ 

I nwi P iii bi i r a Hn ar im i n TTa rum m 
Sb£1 -42(27Faei) 

Lm Sorvlea PLC3%% Um Ln Sb 3297 - 
£S* 

UbariyPLCObCanPrfCl -40(28Fa01) 
94%CanPrf£1 -W^SFoOf) 
jtCoShiofCanSbNPV - 
( 1 % 

Uonhaori PLCCm Can Rad fal 20p -82 
(22Fa91) 

Inrktinflil CorporettonShi of Com Sb $1 

London I n to ma ttorm Gmp PLCAOR (bl) 
-822% <27Faei) 

Lonrtio PLCAORJIif) -$44(2eFa81} 

7%% IP Mtg DM Sb 3891 - £96% % 
(27Fa9fJ 

10 %% IP Mtg Dab Sb 97/2002 - £S3 
(22FaSf) 

Laakafs PLCS% Cm Can Had Prf £1 - 
3S4(27Ptf1) 

LawfMn) 3 Co PLC3.79% Can Cm Bod 
faf£1 - 14952 

LiMiainpiarf Hj $ Co PL£674% (Nat) 

Cmr Can RadPifl0p-32 8 8 4a 
(SSFoSI) 

LuenaMuatrlasPLC10%% UnaUiSb 
6097 -£68% 

MB-Caradon PLCWmnti w sib tor oro 
-48%9 

MeCbfliy 5 swna PLC6.7S% Can Rad 
Prf2M3£l -44 L2 7F a9l ) 

7% Oiv Una Ln Sb 6994 - £50 
Mandarin OrlanttI totarnattanat LdOrd 
30.06 (Hang Kong Rag) - StW.l .15 
(MFoai) 

Uonganaao Brarrm Hkigt PLC 8 %% Can 
Pi1£l -SO(3SF%01) 

Marka 5 Spanv PLC7% Can Prf £t - 
58 

Mortay PLCe%% Can Prf £1 - SO 
(MFaOl) 

taodam PLCWarronb to aub tor Ord - 54 
Maemm Ratal Grmp PLC 8 %% Ow Um 
LnSb9B94 -ta 
MWl CorpaettonOom Sfw of NPV - 
IClAi psfaoi) 

MlaublaM O eart e C a rpa at ionShs at Com 
Sb YSO - YSOO f A5 458 4 6 74606 
MonaaraoCoOeni 8 b 32 -$68.12805 
(SSFrtI) 

MonaanloPLC6%%GMLn8b9297 - 
E70(2eM1) 

Margpi Crudbla Oo n.COap W e/i ’ ana to 
aub tor Ord - 1 (22Fa91) 

Mean ChortoPs airaatmanti PLC10%% 
1«MMOsbSb2014 -£94« (287091) 
NCR CorpCom Sb 36 - 383% 40186 
PEPaOl) 

NCR Ld 8 %% GM Ln Sb 9398 - £90 
NMC Group PLCWarrwas u aub tor Sfn 
-43(27Fa01) 

NSW PLCS4P (Nat) Cm Can Rad faf fOp 
-48% SO 

Nawa Itmrnptonp nC7% ip Can Prt £l 
-2S(Z5Pa9i) 

HaP PLCIOb-B* Cum Prf SOp - 19 
(27Fa91) 

Norsk Daa ASOaao 'Br gson vtg) fPOQ - 
DaW.1 NK3047 

Wortfi a m Cn gtoabtig kicaatrtot PL£ 8 %i% 
Ura UI Sb 8893 - £ 88 % (28Fa81) 
Ocaad ea Gmp PLC9%% Cum Rad Prf 
1993 £1 -37 

PFG H alip ai Kenyon Ml PLC8.7S% Cm 
m 91/2001 1 (^ - 61 
Paramoad Ca wa Xcaflaa kaCOm Sb 
$1 -S4l.763e%paFaGl) 

Parkland TaxOafHUgW PLCOrd 2 Sp - 117 
^SFaOl) 

tawaa i ZoPwnis WLCICWkCan faf t 1 - 
96(277091) 

Pooraon n4a47S% Uns Ln Sb 3893 - 
£90%(S»S1) 

845% um Lit Sb 8893 -ESO^OFsBI) 
13 l 428% Uns Ln Sb 2007 - £113 % 
(SSFoOi) 

ParWna Foods PLC 8 p(Ne 0 Cum Ow Rad 
PrtlOp- 11688% 4^9 
nwrdawmrPLC9H%CanPrtC1 - 
39% 40 CfTFdSI) 

PatanouthSSaWartand HawsnmarifaJ 
11 4% 2 nd cum Prf £1 - 1 CI 8 06Fa81) 
Praeaae HeUnga PLC104% cum faf £1 
-$0<28fai01) 

PilndpP HoMs Groiw PLC 11 % Cm Una 

Liis»9498 -fieoge ru ii) 

Quaam Moot Houaoo PLC 10 %% ip M$) 
Oab Sb2080 - £91% (STPaOl) 
aaetaoeupnciob Can tain -84 
(2BFe81) 

AEA.m9ePLC9%Ctonfaf£l -352 
G9Fa0l) 

~ I RPO Um Ln Sb 9590 - ESS 

Rm Ld 9% Oab Sb 82/96 - £899 
4%% Um in $b 200499 - BO 
(ZTPoOl) 

9% um Ln Sb 989004 - £80 83% 4 % 
(Z7f%91) 

HaoP Boobonia PLCAOR (Gi) -37% 4 
4644 473 41 .(B48 45 
ROGW SoGurSy Ld 8 %% Una Vn Sb 87/92 
-£S3<32Fa9l) 

Raep T sweom P|JCADR(10:1) - C33A7 S 
86 % 45 407$ 

Rab Oitaimaeai PLC/OR ( 1 : 1 ) - 314 
Rsnka HarR MpieugWi PLC9K GWn 'A* 
fafCf -50 

9%Cuni VPri£1 -50% 

8%%Unsln9b9094 -tKIZTFoSI) 
S%% Um in Sb 91/95 - £91 % 3 
n aitoo mes WC8,25p (Nat) CUn Cm Prt 
124p -77 8 302 

Raaiaie GroM nCAOR «3rf) - $W( 
capooi) 

naidiBtf ii n ani a t M iW njC 8 %% Ura in 
Sb$69S -CaeSFeSI) 
RaPPt$CabnpiPLC6%Omifa(£1 - 
42p6Fa9l) 

Hnod un ananaai RA 6 % Cum faf £1 - 
3$ 

RanoW PLC9% Can faf Sb £1 - 48 
PSFaSl) 

Rapoto Ldfaea She FMIO - FM56 
flooiwaa (boip n.C749% On Can 

RadGWPnn -ao 

8 % urn in Sb 9693 - £7$ (233091) 
Rapnp PLC 11 %% Can Prt Cl - 97 
02FS91) 

1 Group PLC9% Um La Sb 9390 - 
><S8Fa91) 

RuasopAloxHidar) PLCbTSfa Can Cm 


'w; 


RadPrf-ascBPaSi) 
(iPLCVtarata 


toaubtarOrt - 


SD qpeon I 
8(23Faetl 

laarw $ Baaictf Go HXAOR (3.1) - 
$1% 

I PLCAOR (Irf)- 33% 


“SSSW" 


6 %% IP MW Dob Sb 8893 - £85 

(2SFa91) 

SbMdUmljiSb - £73 (253091) 
Seapn Group MG9% tta Ln Sb 8993- 


SPwa PLC 8 K% Can Rod fat 200193 Cl 
- $ 6 $ %3 (27*001) 

5%%OnvCumnodPrt2Pa8ni £1 -9l 

QSFaOl) 

8annifa.C7%'A-Gaefafn -S9S 
shopnat Oeup LdOrd 6 p - 1429 
SMaw Group P1C7%% um Ln Sb 
80039S - £88 {27Fet1) 

Sbidal (iWbwgwjC5 iS89% Cm Can Red 
prf£i -eeesFoOl) 
aoo Group PLC$.15% Can faf B - soy 
casposi) 

3%%UmLnSb 87/92 -£85 
11 % Um Ln Sb 0S97 - ao (21 FuOl) 
9hiBsby(H.cjPijcam SM - mo 
SmWi (W.HJ Grov FLC V Ord lOp - 08 
8 % Rad Itob 8 b B7/e - £92 
S%% Rad Une Ln Sb - S4S eSPfSl) 
SmoMno Bsattam PLCAOR & 1 ) - 
3S3«774B5 

amtoiKlna P ua ah ani PLCM m wamwAOR 
0:1) - 3674$ 41 43800$ 8 8 .Oil .03 
.1 » % « 

SmaMJaftoraamOraup PLC10%% Um 
LnSb7S95 .(£38 
9%% Cm Uito (ji Ml - IE190 
St^ FUrmure HWga PLC 11 % Can Prf £i 
-$207PsO1) 

O m iiH/ kiduMrtoa PLCiP faa5»% 
Ganyei -43pSFa91) 


SiorahQuaa Pl£9% Cm Uia Ln Sb 1962 
- CSi 

Syrnonm D iglnaarfci p PLCOW $p - 19 
T 3 N PLC 8% Mig Oab Sb 87/B - £93% 
iai% Mig Oab Sb 9095 - £90 4 
11%% Mtg Dob Sb 959000 - £97 
(22FMt> 

TT Group PLC 1 0475% Onv Can Rad Prf 
Smn >997 - 103 

TarmK PLC6%« Dab Sb 38/94 - £85 
(38Fe9t) 

7%% Dab Sb 87/92 - £94 (27Fa91) 
7%% Dab Sb 8994 - £68% 

Telfea Mdga PLCWannia to lub tor Ord 
-18 

3%Oan PrfEI -88083091) 
Tormoaiaa Qm PfpPbie Go 10% S0g9 
Cnv IMS LnSb 91/95 - £110(^0^) 
Taaeo PLC4% Um Deep DIae Ln Sb 2008 
-£47% % 

Tlbig(TtafapFLCS49%Cannf £1 - 
51 07FW1) 

S%% itoe Ln Sb 8994 -C85(27Fo91) 
Tloxida (koup PLC 1 1 K% Um Ui Sb 
9193 - £6r%aSF^) 

Teoto) (kowp F1 -b 9% Can Prf £1 -39% 
40(2SFeO1) 

7«% ura LnSb 83/64 - 682 0 03 061) 
Towloa PLCOro lOp - l60(2SPa9l) 

■A' NakVJM t(^ - 6S (Z7Fa91) 
Trabigtr House 31X7%% Can Prt £1 - 
30 

8% Um LnSb 8499 -£72 (3 03 891) 
91ML Una LA 8b 200095 - £78% 

10%% Um LA Sb 2001/03 - C80%« 
Transport DavaiopnwM (Sroup FlC 4 J% 
CanPrtCl -SSOMSI) 

8%% Um LA 8b 3398 - £82 
12%% Um La Sb 2008 - £108% 
i25FaS1) 

Trustoo. fannnoa PLC11%% 8nv Dab Sb 
2015 tFP/AL-lt/$91) - £100% 9k % 
l%(2&Fa9t) 

Tmphouaa Fora fajCwatrana ta aub tor 
Od -57 

3.1% LJm Ln Sb 039000 - £30 

(27Fe9l) 

Udgala PLC5% Um Ln Sb 91/98 - £73 
(27M1) 

fl%%UmUiSb9196 -£78 
•%% Lta LA Sb aSV7 - £97 (2SFmi) 
Untsvar PLCAOR (4:1) - £88% 

B%% Um Ln 8b 91/2006 - eSB 
8% Um LnSb 81/2008 -£78 8% 30% 
uraai InlamaiionP (3 d PLC9% Can Prt 
Sb£1 -48 07FaO1) 

7%CanfafSbct -40 
Uniaya CoroCom Sb $5 - $4.6 
Urbad BMcunpHlM PLCS% Dab Sb 
63/98 - fflnpMwl) 

UNMd SelanWIa HIdaa Pl£54% Onr can 
NawVtg Rad Prt £1 - 43% 

LtolonS SeuthsmHokbv^l^^'rf^^ ~ 

V)char«PLCPW9%6ii^ton-Cun) -E«8 
(283091) 

9%Car<TaxFieoTp30p)Prt SbCl - 
56 63%t (ETPsSt) 

WaddingtH%tP«i) PLC64% Cum Prt £1 - 

ssfasFosi) 

Wagon MuairtP Wdga PLC 74Sp (Nat) 

Cm pig Prf 1(W - 110(27mi) 

Waba A Start Mdge PLCOrd Sp - Its 
(27FaP1) 

Wamar-Umbait CeCtom Sb $1 - 
$79.002383 (683031) 

WeM^PLC1i% Cum PrfEI -40 
WaidaiW Grotto faXWaiantt to aUi tor 
Ord -45 90 

r%% oab Sb 8792 - £00 08Rmf ) 
12H% Etob 9b 2003 - £101 (S ET a O l) 
Wh fla erW t PLe4.i% Can Prt Cl -37 
Waon(GantMlyKfctoi PtC10%% Can 
bW PrfEI -90^^) 

WMdaiMi Group FLCCum Rad Cm faf 
lOp-iiato 

Xwex CapOom 9b 31 -$S4«V8469 
Yuia Catto 3 Co PLC11%% Cum Rad Prt 
19989003 £1 -9S(27Fa91} 


Inctod3d3707 

Eutarn oecWeiiy PLCOrd SOp (Ragd im 
Cart-lODp Pd) - 184 4 A177 % % 5 S 
%K8677»%$6 
Eab MMandi BKWetiy PLCOrd sop 
(RogdtotCert-IOCWPd) - 178 6 4117 
.4113 % % 7 7 .42S % % 4888 B B 471 

%99 

London OacWelty PLCOrd SOp - E3.0S 

(tOaSI) 

Ord SOp (Ftogd bit Can-iOOp Pd) - 1B1 
22%3344%S66 
ixanwab PLCOTO 30p (Ragd Ire Corf-lOOp 
Pd) -207 7 8 8 9 10 10 1 2 
MWtarati Etoetncny PLCOrd SOp (Ragd M 
Cart-IOOp Pd) - 174 % S 6 $ 6 7 7 
OSaSBB 

Norbatt Oactrte faXOrd 60p (Ragd M 
Con-IOOpPd) - 190801 1 22 % 35 
NORWEB PLCOro SOp - £3.1$ (ZTFoSI) 
Old sop (Ragd M Cart-IOOp AQ - IS 
68 H 00 901 12 3 6 
SESOARD PLCOid sop (Ragd m 

Cart-iOOpPd) - 1722334134465 
% 48733877 

Soutfram embte PLCOrd 5(to (Robt tot 
Oan-tOOp fat) - 17f t % K 414 222 
8%44B5 

South WNm Ctoclrtctp PLCOrd 50p (Rood 
MCai-tOOpfaQ - 201 33445B78 

9910101 %2 

ScMth Waibrn D a uhJt tf PljCOrd SOp 
(Rood (Rt Can-lOOp PG6 - 174 4 412S 
533785980 

TcraaMra D a Urtrt y PLCCM SOp (Ragd 
M CSR-IOOp Pd)-1S3 44%K65% 
88.15 

n atpo nN Be mk/ t y C aito— itoaPadagB 
Urfs Otopd M Cort-EIOOO no - £1B10 
»OB53 7 7a)a8 5 5 8B30»B 

Rnancial Trusts, Land, etc 

No. of bargNm fcrolatod332 

Abortorm Om ala r (Mitowbra TR fajC(M 
25p - 107 9 

W1swSubtaOid-33 
Aetna MW i t i 'e lan Growth RxidlQ i y in anfLrf 
0 r3 30.01 - $849^ 

Babeeck faabon PLCB-TSp (Not) Rod Can 
Cmfaf20p -27(22Fb91) 

B4p (Nat) Rad can cm Prf 20p - 23 
Dady Mai 5 Gaiorai Trust nxord 6Qp - 
£48 

EFT Oroup PLCWa nan to to aub tor Ord - 
1%0SFs91} 

E xp la a Bon Co PLCOrd Sb Sp - 176 
(2 6306 11 

Flw 0mentaaRnerroaPLC1},l89% 
O nreraty GW Dob 9b 2019 - E89fa 
(22Fa91) 

Faeton $ Cel naaatyi /West FaW Ld 
PMadfat 6046 CL Z (OeW) - 
£347564 CieFaOl) 

ar.<M g» tirtri8)Fattf LdPfg Rad faf Ip - 

G.T, CMa Oibwb Raid LdOrd 6041 - 
$11% (26Fa9l) 

Vtaens to sub tor Ord - $8 (26Fo91) 
Qmett Ftoadfaw IdPtg Rad Prf 
$04l(L4OflBh 3xAi» iePetdbllo» - 485 
(2TFa9l) 

Gnaea fatod LdSha $041 (lOta to Bl) - 
$2550 

D i MudM i i R toi i aH atobbtorSha - 
$2590 

Oaraan Flgni QtobW Sbeiagy FdPig 
Rad Prf 6D01(U.)LFund) - £2849 
(ZTFaOl) 

Pto Had fat $O.0l(JMto>$^c9to Find) 
-$?$% 05Fa3l) 

~ aweaerMnt T/uat Ftcord 36p - 




INVESCOM6A PLCWIa Tb Subsorfba tor 
Oid-30 

Irttoroopa PLCB%% Cum Rod Prf 6092 £1 
- W pSFmi) 

12M% Um Ln Sb 0M6 - eiOl K# 

M Stock toManea of UKSRap of IrLd 
7%% htig Dob ta 8B95 - « 07FM1) 
httum JutoM N.V.8ta lOp (Br UnflW - 
£045 0476(223091) 

JF Padfic vmram CO SAWb to Sub tar 
Ord{Rao) -140 

Ko rea Grope Find Ld9a $IL10 - $546 
(2SPa9l) 

ai ri jR to Br) $0.10 (Cpn a -'£2.76 $ 
415 2500297$ 

kM BrtmdB Jaraoy Gb faxid LdPto Rod 
Prf Ip -17.1 (niW) 

MbayolBn Omaiai Cbn faxW (CarmniOLd 
Old 39.01 -$$$% g sr a O l) 

Mama fandfCayrnaOLdPlQ Bad Pit 
3041 -39«(Z7Fo9l) 

MadBarranosn fand LdiDRa (Br) pn 
danom a 10 Om} - 3800 BSFaSl) 
Mai^ Vantaea PLCii.l% Dab ta 
91/B5-«95 06FaS1) 
f fa d um l w ra enham (CX)Etobr fand Ld 
Pto Rad Prf lb - 210 VTHSli 
Opora Orowei Find LdPv Rad Prf 3001 
(Br) -35{22Fa81) 

famedesi inmtiiard Co faXOrd lOp - 
106% 

Sootfltoi AObn tore ton a i t Ob LdWOna m 
to aub for Pig Ba - $2 3 05Po3l) 

Slam SaaBar nnnaariaa Find LdOrd 
3041 - 38% BtToiFaSrf 
Shna OabytaMta 0.M - 79 (SSFoOl) 

' ipnro 8ES(2 aO FaW Ldwa a aito 
9ta-S1« 
braoi New Coat RX 12% Suberd Um Ln 
SbaOOl -f87(29Fe91) 

TR WaidvMa Bkaagy Find beavsm 
Anwrfea Paid) - BB4 

She NPV (Eaepo fanw - 1«2.73 
(SSFeOI) 

Sha NPV (MiAB-Curraiqr Bend RmQ - 
10547 tfar a st ) 

Tlatond keanaseml RxW LdPio Sha 
3041 pOR'a to Br) - S13% (27M1) 
Tticwpaon Cba tiiiiiunwite PLCOrd SOp 
-108(Z7fo91) 

T Tat i i a i talBe amaeiarw Rnd SACI - 
3M (223 0 3 1) 

a PLC^% 'A' Dob ta 3992 - £93% 
o e r asi) 

7%% *A* Dob ta 91/94 - £38 02^91) 
9% -AT Dab Sb 91/94 -£68% 067^) 
VWua $ tosana Truat PLC Wa rr an a 6994 
lb aub la Ore - 10 (233081) 


Insurance 

No. a Oergalm kicfudedtsee 
GenaW AGO FlraSUto Aaae Gap PLC 
7%% Um Ln Sb 67/92 - M 
7%%UmtASb9297 -£64 
GuadiBi Remtaetango AsaaaaaPLC 
7% Can Rod Prf $1 -34 

7%UmLlita8891 -E6S 

Skoiidta (Sroup toaaenea Co LdSta Stra 

-SK178436B94B8046 

WWaCoiroenPLCADR(5!l) -£2749» 

Investment Trusts 

NftofbargaaalntibdadieOO 
Amalcan Trust PIX9% Cum Prf ta - 
£4Sb 

Bata Gitiord Shin Mppen PLCWarrana 
to aub tar Old - 

Barban kireainient That PLC10%% (Mb 

Br^taM^uMFL^'ta faf 

taiSaii^nVs 2005 Ktp -- 10$ 8 
10 

Mlah Enake Sec 8 (Saiaral 7;^ 10K% 

DabSb2011 - £92% (26Fa01) 
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Enwatt may stimulate a m? 
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fueled this week by a 
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the end to fighting in the Gul£ 
Howevw, it was not until the 
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ttat PK stocks sho*^^ 
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tore were leetrained by a ranee 
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ffl^fali-m Ti^o and lower 
trends yesterday In other Euro- 


close after an erratic session 
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pean eQnity maikets. 

an early fall 

of^ on the FT^ Index with 

JDM of seven points. London 
Pagan to drift lower after Wall 

^ in the Dow to a narrow 
Mm hours brought an 
ateresgonse in the UK market 
final reading ^wed the 

^-SE Index at 2.886.9, te a net 
nse on the day of 6 points. 
Ow the week, the Index has 
samed more than n Footsie 
points and there were rig nc 



GrandMet 

out of 
favour 


yesterday that institutional 
mterest was switching away 
from stocks on the Footsie ifU 
list, which have led the tray 
ahead, and towards the awiaiiwT ' 
issues which have to some 
mctend lagged behind. Scbq vtA- 
ume easM to 594.6m shares 
yesterday, still hi^ by com- 
puisons with December totals, 
but well down cm ^ursday’s 
841.3m. Government bonds lost 
half a point in modest volume. 

However, there were no 
signs that institutional Inves- 
tors were selling stock at cmv 
rent levels. Most strategists 
believe the market has further 
to advance in its present bull- 
ish phase, 

A further reduction in UK 
mterest rates is expected on or 
around Budget Day, now less 
than three weeks away. Hopes 
of benefit from the reconstruc- 
tion of Kuwait were encour- 


aged yesterday by news that 
the US Army Ccips of Engi- 
neers will award contracts 
worth $46m within two - 
more than 30 firms are 
believed to be interested. 

There were widesptead gains 
in construction issues, which 
had suffered badly from the 
effects of high interest rates 
and recessiomuT pressures in 
the UK. Consuiner stocks also 
found support and banking 
shares continued to respond to 
the trading results announce 
this week. ICI, which cheered 
the market on Thursday by 
mamtainiwg jt; dividend pay- 
ment, made ftirtber ground in 
good vdlume yesterday. 

Among the few uninroiring 
sectors were the oil snares, 
which were held back by 
uncertainty over promeets fbr 
crude oU prices in the aftm*- 
math of the Gnlf war. 


# Retail business In eqnltlfs, 
more erratic tWg week, has 
Increased following Wednes- 
day^ base rate cuts and the 
ending of Gnlf 
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Sharqq Tn««d (mQt 7124 484.9 420.9 46X3 4724 

OrdkMiy 91 mm Indw^ l l o ui ly cbangM Day's High 1919.1 


GILT EDGED ACTIVITY 


IMICM* 


F^28 Fab 27 


Open 

1805.3 


Sam 

1804.4 


10 tn 

19104 


11 am 

18144 


12 pm 
181X7 


Dvy'a Low 1901.3 


1 pm 
1812.0 


2pin 

19084 


3pm 

19044 


4 pm 
19174 


Gilt Edged 
Bargains 


105.1 112.8 


S-Day average 101.5 100.2 


FT<SB 100, Hourly 


Day's High 23884 


Opon 

23744 


9 am 
2371.0 


10 am 
2301.1 


11 am 
23864 


12 pm 
2383.4 


1 pm 
2383.3 


2 pm 
23794 


Oay^l.ow 236 S .4 *SE Activity 1974 . 

tSxeludlng Intra-maricet 
businsN 9 t Ovaiaaas turnover. 


3 pm 
23722 


4 pm 
23884 
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F^truary 1991 


open 

10N44 
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11 am 


12 pm 


1 pm 


1 2 pm 

108218 


108301 
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1081 OS 


1 106800 


3 pm 
108648 
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Grand UetropoUtan, the 
hotels, leisure and drinks 
group, was hit by cautious 
comment firom throe brokers 
yesterday. The Shares slipped 
' 16 at one point before tamfeg 2 
net 6 lowm- on the day at 732p. 

X^hman Brothers changed 
its buy recommendation to 
hold/take profits. Mr John 
Wakdy at T.^inwaw »h^ 
first half earnings would be 
almost flat. RetaiT sales in the 
U^.j^d .slowed with Burger 
E^, for example, being hit by 
the. increase in US tdevision 
viewing' tiuring the Gulf war 

Tlte dqtarture this week of the 

head- ctf. wrfcaKng jQ the US 
did not help and that tlia hpn^ 
fits of an ADR listing (which 

makes the shares easy to trade 
m Not York) had now 
discounted. He said thara was 
better value m Allied Lyons' 
which looked better when- 
described under US accounting 
principles. Allied: eased a 
peony at S26p. - ' . 

Tliere. were- reports that 
Smith New Court had' recom- 
mended svdtbhing finnn Grand- 
Met into, GniiniM Ifr BGke 
McCarthy at Smith said recent 
bear stmies on ■ Guinness had 
been overdone.. ^Tbeie -have, 
been ebneetuis vdoed about the 
hmdth of 1.VMH; tbeiTrench 
luxury goods groiqi wltii wbidi 
Guinness Has a neat 24 per ‘ 
cent crossholding, and che ' 
sides of hixury and free 


which had previously concen- 
tiated on buildeES, appreciated 
the shortage of an indigenous 
cement Industry in the war- 
tom Gulf state. 

The three buQders amnw g iq 
UE companies selected for 
ameigency co n tracts in Kuwait 
retained market support. 
Hi g gs A Hill, one of the week's 
big gainms, added ano ther 5 to 
close at 36^ Iidog was up 10 
to 346p and Costdn &med 2 to 
230p. 

Txafelgar House rose 10 to 
264p, witii a turnover of 8.1m 
OU th e back of lower interost 
rates and post-war optimism. 
However, Mowlon lost miw-'h 
of its previous day's gawu aiip. 
ping? to3^ 

RMC, the world's biggest 
landucer of ready-ntized con- 
crete, regained 11 of the sBde 
incurred when investors 
switched into a £78m issue of 
convertible Eurobonds 
announced by the cmnpany on 
Tuesday. The shares closed at 
TZLp^ 

Havelodc Enrapa, the shop- 
fitter, gained 4 to llQp on news 
of rationalisation at its plan* 
near GkwgOfW. 

. Aidivi^ in the laoperty sec- 
tor was dmnlnated ^ seeood- 
hners. CSM-giioted Fort SeDar 
Monia dropprt 13 at one pidnt 
befige eniting 9 Vomer at .SQp. 
Hie company said it had 'initi- 
ated dfsenssion wltii the bank 
lenders to the group with a 
view to putting its bwrowing 
onto a revised basis*. 

A rise of 9 to lETp in ScottiA 
mi 4 Metropedttan was WamaH - 
by traders on a ba^ hanrilad 
buy order. Several stodks r^ls- 
toed, siuip gaina in ligfat trad- 
ing as investors liunted for 
issues which had been left 
behind in the recent rally. Tlie 


goo^rto'gmiaMLrflir7 M iii~t fa ^ ^ --bestipeito nii eg i nicit a ded f togr 


sharts wme like^ to lecDvm^ 
sharply when the componyfs ' 
final results are reroairt on j 
March 2lJ Gniimtos fbmrt 2 to • 
805p. . ...s ^ 

A ^mall UE ;agetuy. brokier 'i. 
was saM to ha^reconunended 
swibdiing from GrandSfet into. 
Bass, ' which climbed 20 ■ to 
105^. The shares were add!-. . 
tionaliy helped liy hopes for 
the conqtahy's hot^ business 
and the proqiect'.of a stranger 

linTlar Tw-lphy TTS Bai-rringS- 


mine Estate^ Uhetter at 33Sp, 


Chesterfield, up 35 to S65p, 
Dencora, 15 to the good at I62p 
and Glasgow-based property 
trader City Site Estat^ which 
closed at 130p, a rise of 19. 

Glaxo fen sharply after early 
strength as a prints downgrad- 
ing from US broker Merrill 
Lynch took its toll. Ms En«» 
Gibson took the stock off her 
buy list and cut her profits 
forecast for the current year 
from £lAbn to £1.19bn. The 
shares ended at 97^, 2 easier 
on the day and 17 less than the 
day's high. 

The loss of a large engineer- 
ing contract at its Ausbalian 
operation left BTR 7 lower at 
387p. US aaiHwg of Renters was 
not Quite matehad by UE Inter- 
est and the shares eased 6 to 
79^ Hanover was a good 2m 
ahwes. A lam early trade in 
Reditt and tmimen filled in a 
short position and left the 
price 15 down at 1374p. 

Pearsmi slipped S to 723p in 
the wake of stories that its 
iiriiiHng in Blsevimr, the Dutch 
publisher, would be sold and 
that Elrovier would in tnin sell 
its stake in Fearsim. Sentiment 
was hit by the snggestions that 
Hbare (vovett had tnnied negfr 
tive on the stock. Ms Chris 
Mnnro at Hoare said she was 
positive in the term 

but cautioned that if Pearson 
did not sell its Elsevier shares, 
there could be some price 
vreakness in the short term. 
Pearson turnover was again 
high at 1 2 m_ 

Pittenerieff, the Scottish 
w«np«7«y whidi invests in oil 
and gas prc^ierties, moved im 
11 to lOOp on continued oil 
price optimism. 

British Gas was resilient 
• despite an anrw m iretnw nt that 
fhe TegnhiUtry . body. 

•planned- to* act a^dnst -a^ pw- 
posed 85 . per cent . price 
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Bine Cirde active'. 


The . .construction sector . 
remained .excited .about 
r^uSding prospects in-^nriut 
and leadiiig participants^ 
enjoyed ftirlnOT gaihis. Bine 
Cirde, the cement producer 
which had remained relattydy 
unmoved when-the rest of'tiie 
sector took off on Thursday, 
rose 8 to 27^ bn a turnover of 
3.7tn. 

Analysts bald the'niarket. 


RISES AND FALLS YESTERDAY 
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increase for bulk users. It 
firmed a penny to 242p on a 
turnover iff SAm. 

Water stocks were steady. 
Wessex Water, which has seen 
7 per cent of its shares traded 
in the past month and has 
become the most heavily 
traded stods in the sector, con- 
tinued to benefit from a 
piRwiRtf Joint venture with a 
US company. Waste Manage- 
ment of the US, one of the 
world’s biggest companies spe- 
cialising in the treatment and 
disposal of industrial and 
dmnestic waste. It is to form a 
£12Sm joint venture with Wes- 
sex Water., one of the smallest 
of the recently privatised water 
cfim ianfeR Wessez rose 6“ to” 
372p. 

Watar Packa^ swung 
back from the previous dair's 
sIiHr to close up 12 at £^990 
and NorQi West Water, which 
has suffered from cuts this 
week in analsrsts’ pro^ fore- 
casts, recovered 2 to close at 
296p. 

Granada ended a dismal 
week on a firm note. The stock 
had been hit by widespread 
talk that BSkyB, the satellite 
television channdi, was in trou- 
ble. There are several other 
owners of BSkyB, but as a pro- 
portion of the total business, it 
is more significant for Gran- 
ada. Tbe tiiares dieted 4 at one 
pennt yesterday before ending 
undhanged at ITTp. The decline 
on the week was 9. 

The hunt continued for lei- 
sure stocks hard hit by fears 
ttiat the Gulf war would hit 
tourism, and therefore might 
now be bargains. Yesterday’s 
beneficiaries included Air- 
tours, 4 firmer at 173p, Marina 
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WEEK IN THE MARKETS 


Cetis^fire gives prices a boost 
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END of fighting in 'tire 
Gulf gave a boost to most com- 
modity maikA itins . week -7 
iw<»in«Ww’g gnM, wtdch bad .evir 
dently already lost tiie pre- 
Tnfnm it wss assuDied to'have 
been carxying^'as a K**safe 
faavenT. for numey. hi times, of 
trrthte. -. 

Foe the industrial metals -* 
now' *Rh«wY to indude 'sil'yer 
and pTatinnm -- the m^et 
response- was in line mth 
eqiectations, as fbere had been 
fears *hart- a' protracted conflict 
^could-'haBten .the worM 

r the world sugar miarket the 
U otidnsak of peace « seen as 
r hdiaiy hniBgh fiM* the same Irtr 
!' well.as-'tiie fiR:L~Qiat.; 

IfidliKl^igtem'cciuntiies’ace 
sifestantial importers.: v. 

• ■ inffithestartof thegr 

v war-toe gald market appeared- 
to.gaintoiieatial,.tEadfiigTeiy ■ 
. nawb^ just ahove tl» tecert 

sevgjQ^boixitL-lbw.-Biit iiews-H 

) thb^beaseffie was greeted cm 
^ Thnraday'wtfh a SS.30 rise to 
‘ tSfffctfi ra troy ounce ^ 

; ' MiflHiiafegijinwas added yesto^ 

! day:.;r3qmg..deaaiBr9. .were^sng- , 
'' ' eramfiLtiiat' yito psod-pliiysh 
f iniBcted ftom 

* was 
fiettji^g^tingild be the 

; to padded. ■ 


Fbr platinum . — which is 
now noinly used in the pro- 
dacticai of motor ekhaust cata- 
lysts and is, therefroe, particu- 
larly sensitive to recession 
fears - the peace dividend 
- i'MwiR on top of a rise that bad 
alioady bem enco urage d by a 
irave oi Jqwm e ee bnjroag- 
By Wednesday afiranoon the 
London platinum price was 
ahead on the . week at 
a troy ounce, and. on 
nmrsday another 310.50 was 
addedTYesterday the price 
reached 3405A5 an ounce, toe 
hl^iest level fia more than five 
weelm. 
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At the : London ' Metal 
Esdiange copper led a general 
but modest rise until yeste^ 
-day when uM of Ng xises in 
^hahg g! warehouse stocks of 
Mner, alundntom, nldDel and 
^Idpromptod a'dDwntnrn. 

jg prnflua buying .and short- 
fj^ggiing and overall s^ly 


inwHcuB — HTT 

as A'^key diazt pmnr in nnir 
week, but most analysts 
rffynainrt .scoptlcal about toe 


market’s bullish credentials 
and were not looMng for fOr^ 
ther bte p**"*- So the immedi- 
ate response to Thursday 
morning’s Gulf news was a rise 
on toe di^ of just £13.50 a 
tonne. And most of that was 
wiped out yesterday after the 
ayffhang e annooncM a 5,925- 
♦wwna rise in wardiouse stocks 
to a S^year hi^ d 202,775 
tonnes. ^ 

The hi p aagt rise pnxxntion- 
atoly ontiie USE this week 
was lead’s 02 advance to 
£314 a tonne, despite falling 
back £3.25 yesterday. Apart 
firom the ceasefire the lead 
mai4fBi! had several frindamoi- 
tal factors to enooun^ buy- 
ing. First was toe declaration 
of finree meJeure on shipments 
from the strikfrbOQnd Torreon 
plant in Mexico; then came 
zepotts of labour problem in 
nana4a and tianqiort diSTup- 
tions at Anstraha's Mount lea 
yinaa; and finally Fasminco of 
Australia announced that it 
was catting output at its Etura 
j ppd/rinc mine. 

On the other band, howevm:, 
analysts panted out that the 
market was well cushioned 
fl gainat any supply squeeae by 
the high level of LME ware- 
house stocks, which were 
wvflritRd up by 1379 tonnes yes- 
terday to a 6!4-year hig^i of 
73,600 tonnes. ^ , 

The only substantial loser 


among the LME contracts was 
nickel, which fell 3900 in the 
c a sh position to $8,562.50 a 
tonne as nearby technical 
tightness eased and LME 
stocks .rose sharply. 

At the London Futures and 
Options Exchange yesterday 
coffee and cocoa futures mar- 
kets were both retracing their 
steps - May delivery robusta 
coffee T^ainiz^ £12 of an ear^ 
lier £15 fell and May cocoa sur- 
rendering £6 of an £8 rise. 

Coffee's fell had foDowed the 
drying up of the computer frmd 
short-covering that had lifted 
the ^ce by £15 last week. Bat 
weato sterling and the return 
cf fund buyii% in New Yoto 
steadied the matoet yesterday. 

Cocoa’s tentative rally, 
which followed an early dip to 
a fresh IS-year low, was 
described by traders as largely 
taf'hwiffjii and with fundamen- 
tals remaining clearly bearish 
they saw no reason to expect a 
sustained rise in prices. 

Sugar market fundamentals 
are also pretty bearish. But 
that did not prevm't a sudden 
flurry of buying in mid-week 
lifting values from the recent 
32-monto lows. The London 
dally raws price jumped 322 on 
Wednesday to 3S^ a tonne and 
despite falling at the next two 
d^ fixings still ended the 
week $1^ up at $227 a tonne. 

Mchard Mocmey 








Developments, 14 hi^er at 
325p and Owners Abroad, 
which added 4 at S2p. 

A. B. Foods foil 8 to 470p as 
brokers began to weirii up the 
effect of falling UK mterest 
rates on its large cash surplus. 
A B. FUods has been one of the 
best peilbnniiw stocks in the 
FT-SE index since the start of 
the year and food spedklists 
said it might now be entering a 
period of consolidation. 

Unilever, still under pres- 
sure since its final results ear- 
lier in the week, eased 3 to 
709p on signs of switching from 
the pie Into the MV. 

Argyll gave up an early gain 
as some investors switched 
into Salttsbnry. Argyll finitoed 
unchanged at 270p, while 
Sainsbuiy was up 3 at 33^ A 
two-way pull developed in 
Asda as &4m shares 
hands. Asda finished 
unchanged 134p. 

Post-Gulf war optimism 
appeared to invigorate the 
engineering stocks. Much of 
the activity was in second line 
stocks but British Steel, which 
has seen particularly heavy 
trading this week, gatoed 4 to 
140p on a turnover of 5Bm. 

Hall -Engineering, the metal 
stockholder and processor, rose 
8 to 9lp following the 
announcement that it had 
appointed a new m anag in g 
director. 

Goodwin, the engineer and 
metal processcu', climbed 14 to 
35p on news that interim prof 
its had jumped from £70,000 to 
£230m 


TRADING VOLUME IN MAJOR STOCKS 
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EQUITY FUTURES REVIEW 


■ other market statistics, 
including the FT-Actuaries 
Share Index and London 
Traded Options, Page 11. 


THE end of boetUitles in the 
Gnlf and reduction in UE 
interest rates spar^ a 60- 
point rise over the week in toe 
March FT-SE 100 index 
fatores, althonsdi by Friday 
the rally was showing 
some signs of running ont of 
steam. 

The qiiiek Allied land vlo- 
tory over Iraq and cut in base 
rates gave the fiitares mariset 
the rtrinigto to Ineak tinm^ 
resistance at 2,350 and go on 
to test the pyschologically 
inraortant 2,400. 


But the futures market 
showed few signs of i«Miafiig 
the stockmarket h^ier as 
every advance was met with 
instltational selling. Mardi 
Footsie's lead over toe cash 
index - the premium - dropped 
to 7 points on Friday from 25 
on Himday, clearly *»*ifaatiiig 
the fntnres matoetis nervons- 


Ihe decline In the pramimn 
to just above the level which 
brokess calenlate is necessary 
to account fr» ftttiire dividmd 
payments and the cost of 


finance was anoQier indication 
d the fttares market’s nnwin- 
tn gnwRB to move much hiafecr. 

torwever, there was aortef 
that the Allies* raecess in the 
Gulf and tile prospect of a fnr- 
tim cut in UK rates in March 
could still give fritures a mod- 
est boost 

March FT-SE doeed at 2,894, 
up 5 on the day and 56 higher 
on the week. In after hoars 
dealing Hardi rose to 2,896. 
March’s premium finished at 7 
compared wlto 11 in the previ- 
ous sesston. 


LEADERS AND LAGGARDS 


BENCHMARK GOVERNMENT BONDS 


Percentage changes since December 31 1990 based on 
Thursday 28 February 1901 
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APPOINTMENTS 


Royal Bank 
of Scotland 
senior posts 


■ THE ROYAL BANK OF 
SCOTLAND has made the 
following appointments. Mr 
Bob Mclimes, Edinburgh, will 
be responsible for all branches 
in Scotland, and Ur Ian 
Sutherland moves to 
Mwchester as director, north 
of England. In London, Mr 
Alan Peers will head the south 
of England network, and Blr 
Chris Pearson will be in charge 
of private and offshore 
banking. 


Richard AUartyce, Mr Joe 
Balls, Hr BGke Beard, Mr Igor 
Best-Devereux, Mr Neil 
Gcdder, Hr Richard Hilliard, 
Mr Ian Jeffrey, Mr Mark 
Kettle, Mr Mike McDermott, 
Mr Jim Honk, filr Geoff Sloan 
and Mr Philip Wagliorn, 
directors. The new company 
is formed from three Leslie 
& Godwin Group companies 
- Marine Holding, Energy 
Resources, and North Africa. 


H Hr Brian Harrison has been 
appointed director of the 
building advisory service, 
consultancy anil training arm 
of the BUILDING EMPLOYERS 
CONFEDERATION. He was 
general manager. 


■ SIEMENS NIXDORF 
INFORMA'nON SYSTEMS, 
Bracknell, has appointed Mr 
Graham Williams as 
marketing and business 
development director. He was 
director of the business 
systems di'vision. 


■ Bfr Gordon Smith has been 
appointed man^r of 
NORWICH UNION'S general 
insurance branch in Glasgow. 
He is promoted from assistant 
firid operations manager. 
Norwich. 


H FEARNLEY GROUP UK has 
appointed Mr James Sinclair 
as director of real estate. He 
was with The Rutland Group. 


■ Mr Ttevor Bloom has been 
appointed marketing director 
of PREFERRED ASSURANCE, 
Camberley. 


■ SCOTTISH AMICABLE LIFE 
ASSURANCE SOCIETY. 
Gla^ow, has made the 
following changes. Mr fan 
Stark, assistant general 
manager (sales), becomes 
assistant generd manager 
(human resources), where he 
is succeeded by Mr Ron 
Baxter, assistant general 
manager (marketing). Hr Eric 
McGill becomes ^ncy 
mazic^r at head office. He was 
re gional sales manager, 
Birmingham. 


■ Mr Hark Cooke has been 
appointed marketing director 
of COBA PLASTICS, 
succeeding Mr Harry PoUatd 
who is leaving to pursue other 
interests. 


■ ROBSON RHODES has 
appointed Mr Ctaristopher Bell 
as north west regional director. 
He was chief executive of the 
Manchester Exchange and 
Investment Bank. 



fabrics division - he was 
manag in g ’ director, china 
division. London International 
Group. Hr Ivor Thomas, who 
joins from Alattbew Clark, will 
become group finanna dir^or, 
succeedli^ Mr John Mason 
who retires. Blr John Arnold, 
Blr Rfehart Gloyn and Mr 
John Kitehing also retire from 
the boar^ Mr Richard 
Bfatthonse, senior partner, 
McKenna & Co, and Mrs Anne 
Ferguson, head of group 
communications. Id. have 
been appointed non-esecative 
directors. Mr Ni^ Olsen, a 
non-executive director, is to 
become non-executive deputy 
chairman. 


m BURGESS 
ARCHITECTURAL 
PRODUCTS. Hinckley, part 
of the T.T. Group, has 
appointed Mr Roger Simons 
aa managing director, and Mr 
Rod Ison as sales director. 


■ NM FINANCIAL 
MANAGEMENT has appointed 
Mr Phil Bariter as national 
sales manager, capital market 
He was regional manager, 
intermediary division, Bristol, 
where he is succeeded by Hr 
Phil Wagstaff. 


VICKERS has appointed Blr 
Jetoey W. Herb^ (pietttred), 
chief execative of Charter 
Consolidated, as a 
non-executive director. Mr 
Herbert has also worked at 
GEC Diesels, BL Cars and 
Hassey-Fergnson. 


■ Mr A1 Mackle, Northern 
Ireland secretary of the Irish 
National Teachers’ 
Organisation, has been 
appointed chairman of the 
province’s LABOUR 
RELATIONS AGENCY to 
succeed Bftr Wilson Gamble 
who will be retiring on April 
sa Bfr Hackle is a 
panel-member of Industrial 
Trih iinaia anil the Industrial 
Court and a member of the 
Senate of Queen’s University, 
Belfast, and the Standir^ 
Advisory Committee on 
Human Rights. The Edbour 
Relations ^ency is an 
independent statutory body 
ebaxged with prooioting the 
improvement of industrial 
relations in tbe provinge. 


■ Hr R.P. Bull has been 

elected president of the 
MACHINE TOOL 
TECHNOLOGIES 
ASSOCIATION. 


■ Following the formation of 
LRST.IT! & GODWIN 
INSURANCE BROKERS, the 
board comprises: Mr Bernard 
Steinart, chairman; Mr Ian 
Waite, deputy chairman; and 
Mr Brian Ainsworth. Mr 


■ BISS LANCASTER has 
promoted Ms Isabel 
Greenwood to managing 
director. She was deputy 
manf^ng director, and 
succeeds Hr Graham 
Lancaster who continues as 
chairman. 


■ From March IB CORNWELL 
PARKER will operate tiirough 
two divisions, ftirniture and 
fabrics. Mr Tom Joiudan 
becomes chief executive of the 
furniture division, and Bfr 
Anthmiy ThCMoas joins the 
board as chief executive of the 


■ AER UNGUS has appointed 
Bfr Noel Earley as its manager. 
London airports, in succession 
to Blr Louis WaAhi who has 
been transferred to Dublin. 

Mr Earley was manager, 
airport services, at Heathrow, 


■ Dr Graham Burton has been 
appoint ed medical director of 
UPJOHN UK. He was head of 
r^ulatory affairs and product 
safety, aim succeeds Dr 
Norman MacLeod who has 
retired. 
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I Current Unit Trust Prices are available on FT Cityline. To obtain your free 
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FINANCIAL TIMES WEEI^NDJitAftpH^MAyM 3 1^91 



FT MANAGED FUNDS SERVICE 


mjtr tir 
Mb - Cna 


Pita 


SS *" 


Sfa 


sa 


A P I Ifr Oniiniifr I Iil 
W8^«8-.i 


ES?SSJ»!"" s^a m a : 

AHfeaOtRWtFd. .Jioeo lI4.r{ Wl - 


NaUoinl FIiihbIbI 
72 ealtfOM U. Apenn. HPlfSXJ 

uSmtaCiaUiiraB. JlM.O 115.91 +Ll 
ItaSSeroxh. ... 11293 ' ■• • 
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- iiiiSiEwiiir 


LU 

Sq,MaMmME141 




ML4 43 
157.7 403 

UH.1 4U 


fmo 

_sio...- JaiiAi 

AcMiiui^. 7 

MW* Fh» . .. . . 

Inf Wtl. 

IfUMImt. 

PmAceEqaKr 

Ff IcbMubB . - 

ta9teliill._ 
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1610 
116 9 
109.1 
2S7.0 
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1925 
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Royal Herttaeo Life Assonneo Ltd 
iMn IMI TnP r ' 

CtfOMMOMilSeA 
drunorc M Sr B 
CaMn fwHs Scr 2 . 
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Nendcmi Ak taB .. 
PapMM Hnisv 
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MawdCwMoavi. 114.3 1290 < 

imScfSoBwtai— 14299 1549.9 -u 


National Mntiial Lift 

ntPrlBrf.Pri«qrPk,HHcMB,SC92DW 0462422422 


15L6 1995 


1302 U6.6 


1245 1308 

••*••• 

1425 1301 


1305 1375 


144 3 UI.9 


015 1595 


1265 133.2 
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National Piovident tasUtrtlan 
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ISSaaigL-;" 
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SpeeUMeiMAB. . 
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PMficAck.. . . ..... 

TflHiAce. 

*«■ 


Mnneiil , 
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FarCaM. 


FMIm. . .. 

MMdCM... 

BteaM.. . 

' iFi 


H mmd ... 
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333.7 
4235 
319 8 
2905 
333.7 
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2929 
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DmML 
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467.9 
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S299 

3296 
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§Xl 

2663 
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4926 
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4B3 
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MntabMenMAie. 

S;^':sr 5 £/&-;r. 

HIP Mnata 0*44.. 
WPMWrfOlta.. 
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40.1 

406 

40.4 


Providence Capitol Life Abc. Co Ltd 
2BMtlvW47.HoaLltam"^9U . 02567168088 

1673 176 4 
2293 237 7 
126 2 1332 

127.4 134 4 405 

99 1 104 6 -231 

99.2 100.S 405 

84.6 093 -03 

,1062 1121 423 

'505 536 *H 

96.4 101.7 -06 

99 7 lOLO . . . 

335 395 -02 

94.9 985 405 

723 763 40.4 

943 97.9 

933 96.7 402 

1073 1128 40Ji 

94 6 99.7 403 
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1777 
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1633 

W8 

1407 

949 

1003 

U19 

327 

1319 
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Ibis 
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AawaUa . ... <33 
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Mjam4 .... 
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eiBMoaSwliv. 
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Aataawa Mg S«r 8 
Carlann Hitgd Sa 8 
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BartiHivHA9(rO . 

CaliBM none SB 0 _ 
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F r a M H aew naSsO 
CvtmargMnoaOcrO . 
Carunon Fan Sar 0. . 
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PHcB Marl Hm Oeallaf Aer 2 


NorwM UnlOB Asset MiniBenieat Ud 


PO Box MO, Aorwiefc NIO IPP 
HVUfMi 
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SMlfartnlhMF^.. 66 0 

EoeityFiart no 

MavaUanalFMO... .. 57.9 
awoeaa Fanil . .. 634 

Honb*imncanFBiii. 624 

PadflcFnO ^0 

PrgpstFFmo.. 

FtogdbNimnFM.... 97.4 
ladalM'gdSccFaad.. 610 
DsposItFaiO .... . ... 680 
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liuam a U anel And... .. 
ftaeartjFnM. 
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DeMsKFod...., 

NOAMIMF) 
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Mo wll w alFand- . 
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SdBianadSwRnd. . 
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.>4 4 
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,619 
.824 
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64.6 
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60.9 
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la.o 
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603 
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7L6 
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91 7 
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86.7 
723 
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19635 10H3 

28483 21562 
132.9 1U3, 

531J 559.1 

1430.7 4Sa.4 

l622 U4 
279 9 294.7 
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PadReWllal 

radiNlon Mklal 
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id Manged liK. 

KIP Mau9<d liM. 
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Hirmniiriimvi .. 
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MiEqUUnAce. 

nr iiuntiirfT 

SS£ 5 F. 
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Mitt Aanttaa Dec. „ 
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TeagMH| 7 *ce. ._J 

HAanl RMBcnta...? 

EnMoAce 

tWdMIal Proa Ate .J 
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HneKaniAcB. 

l>KHI«eA»KttAce- 
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liKMamtt' 


148.4 

115.2 
1U.6 
U4 9 
1593 
863 
99.3 
773 
743 

69.9 
823 
39.6 
868 

91.9 
323 
928 
M 3 
933 
924 

104.4 
986 


'673 70.9 

50 2 924 

87 3 920 

1205 1272 

1368 M43 

51.1 
U85 
1085 
684 
U84 
818 



Norwtali UBfoH Lifd lacmnee See. 
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migata^d - 
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Padfk F« . 
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FMfnurBltad 


DqMtHFuad. 

HarwldiUaKirttl&. 
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9220 9736, 

9819 10336 

,8457 8932 

187.06 91.64 

88.10 9274 

,7290 76 74 

96.28 10135 

10L43 106.77 
94 M 9957 
110.01 119.79 

14934 15331 
149.96 157.43 
161.18 16956 
146.09 19278 
14031 147.70 
147.92 199 70 
10733 U350 
,14931 157 70 
'12246 12291 
121.12 127.49 
13919 14632 


*0.03 
40 21 
40.49 
-031 
-035 
40 60 
-056 
40.01 
-015 
4031 
40.03 

40.B5, 
40.17 
*057 
-0.43, 
-0 89 
40.99 
-870 
*0.03 
-865, 
-822 
40.05 


Eqgitt Ace. 748.6 771.8 

FMWttMb... . 1^ 6413 

"n 1294 131.9 


Provident Lift Aenw Ltd 
PmridadWnr. tlirteaiar Rfi21 

UiAFimdlHlMdi. 

EqilBFadd 

UtnailMlN ...... 

nattOdnen Pl..._ 

FnevwFiad. 

lMea.Uri«dFBgd... .. 

OepoMFind. . 

Pm. HlodlOrdlFd. 
MMPatatti 
DlgBvd«raif Fnd..... 
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-1.9 

40.7 

-03 

H.7 

*U 

-05 
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*01 
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*19 

■42 
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42 

489 
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Gold. . 
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HatHMi 

PnaSoaris. .... 
SmallvOag . . . 
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Gilt 

GnMiuPMdi 
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Eia u ii tt . . .... . . 
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MUFIaldMacst... . 

GaMIMIJlB«4an»... 

HMiMc 

HaaoXins . . . 


1 127 I 
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97.4 
1J8 T 
164 8 
279 
1S6J 
2223 
181.0 
2303 
1325 
179 7 
188 8 
69 7 


1973 

923 

2418 

187 1 

188 0 
1725 
2051 
1482 

94 91 
1003 
121 9 
1»7 
131 9 
1322 
161.8 
108 7 

69.91 
220ll 
146 Ol 
123 91 
13381 

1293 
1025 
ittO 
173 9 
244 
aM6 
234.0 
190 9 
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1399 
1828 
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734 


J4nan. ... . 
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*29, 
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♦1.9 
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H6 
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- 02 I 
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Scottish Widows' Cfoua 
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637 7 
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2943 
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3»5 
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1508 
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434 0 
924 1 
>>23 
M3 
347.9 
1733 

aaOo 

1966.4 1966 4 
2029 I 2029 1 
M9.7 269 7 
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671 3 
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267 0 
2699 
3689 
4393 
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3480 
261 7 
1584 
193 3 
497 0 
Ul 8 
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419 4 
3663 
1029 
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SOMdSmraPm 
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U73 
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1504 
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1304 


31 ! 
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*3 6 

* 02 : 

-06 

•01 
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*57 

2 
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•01 
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oeiweno 
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MwMM .... . . 
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Jll6 9 
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. Cattim Hanand.. 

Otnailt. . . . 

. Eoaiqr 
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. liWui UaKdOlU 
_ CiHPIB 
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. Fadlk. 
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_ Kkhaidi. lanntan . 

- G^tvsarsa.-. 

_ OarMSuidtr 

_ SlUallat 

_ lirc t ar t lncoinrBa...- 


Reyal Lift iMraace Ltd 
MfifHdlJPIaB,Lhdfp68ll593M .OSl-—, 
8BialS6MdFA . ...~l6«7 7 68931 .1 

taidiidfiaMIUttid' 

MaaaeadFM. 

EttKvFwW 

ProawbFwM .... 

«».i F«8 

CHlFatt. . . . 

Mam FwW . . . 

UaMdSCattiFM 

PaatKcattM .. 

B«n lila lUMi IttA PmMd Fdd Ud 


Ainr ladu Uanitm . . 
EmbWwMaaltar . 

mi ladai HuMar 

iBWMBHanHar . 
tnarMeaManliw . 
UKUMaMaaitar .. 
IMttMUfaH^a 
tt t ia u Maijiid. .... 
BartaMaaMd 
FUdrttHaaaind .. . 
Foadlawaa UaaaeM .. 
&anfiiw«Ma(iaffd. ... 
Hmdrrm Manana. . 

Jam Caarl Mutt .. 
CMnawl Bmoii Hiatt - 
HanintonrUiitt 
WMMiawuatwi^ . 
HattMGitaillUttd . 


EasittManFattB- 
bowltamFdlM . 
Eamtt me FdiM.... 
ewawtlHlFdAcc. . 
C»lwttCIHFa*c6 . 
eatwttMmndB. 


PwMMi Maaaatt . 
MmI FtbI UanacH 
^HaiiM 
rdMMaaa' 


263 4 277 j 
37L9 391 4 

2Z3.4 2391 

310 2 326S 
2910 2M2 

1833 1428 

1313 1381 

1845 1945 


3049 
976 2 
2313 


»5 

6065 

243.4 


'2345 546.8, 



Ihyal liver Aamraiiei 
BmI LMcr BaOdtaE LMmol. IJ IHF 
UI^Kf ........ i9«5 62 9 

GWalteMi ....1396 4L7, 


23JI3eaD 

SaSMtt iSSSett'**'*' ' 

- Caiaiaai Manaett . 

• OwatlL 

- E«iH7 . 

- Mtrnadanai 

• Ml K im c ri 

• liWnUiiMeilL . . 

• GiM Pen. 

• Gami«adFal996. . 

Barra Aaiirkua . . 

■ Mrlli Eaneran . 

• Pmtic. 

1 - Pradertf 

- Anar ladti tiattloi. 

- CaraaadfiMMUUr 
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fT*-*-*— Uoaltar . 
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_ MMittctt 

, MJEoaKf ... 

. FiaMMaiin. . .... . 
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947 

63.6 
973 

6L2 
34 9 
913 

922 
618 

73.6 

99.7 


0912361491 
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99.4 

97.6 

669 

603 

644] 
36 7* 
945 
549 
M.e 
775 
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IMITrta Pmlaa Haaftt FuM 

46anttM«iaeM . |U^4 
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FWdHr Mmifd 
FrmHnptt Hawnd 
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M r na m i i n 6laii j | r 4 . 
JamCaoMMatt 
WiiwaiBttJiiitt. 
HarUnOrruHnitt 
Hwr 


4025 
6093 
157.4 
294.1 
346.7 
1821 

»«■« _ 

98139 

♦Men B at FaBinqf 38 
JwsnrbwdMttt Plia , 

WWiPralflaFMW.. . .10859 114.41 40.04 
OKI EattW Fatt.. —.ItSM 4836) -031 
mu BoadPiaM. .110237 107581 *0371 


423.7 
637 1 
169.7, 
3675 
364.4| 
19L7 
2633 
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+19.6 

♦29 

^.7 

-23 

^.4 
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Ptavidatt MBtaal Ufa 
WIIBtt RA HItaki. HMl SB4 OLP 

HmeidM .^338.7 M5 

MdWWdliilL 13983 S16 

EaMpM. 

HSiUdttlOiit'Ottd 

iBdaxUttttCIKMl... 
OaanttaEttMM... 
Ottrs tti jcMtlttL..- 

mamoid. — 

ftumljMIt . - 
FhttMddMM-... 
neMMoMMu. .. 

OapMUQid... 

OttomiiK. 


1923 
m.i 
298 7 


1603 

1275 

2723 


Pearl /Imnawce Alntt Feiritt Lid 
TtattWood,PaaeaMittPE3tfA , 07S.63212 
Pido. OISLlSnitt.-.. ltt.9 194 7 

EiniStr&MT'T.r.! M88 mji 

SSni'?S»;r:.:?g 3 SS 

eettWOHl) ...1882 198 1 413 
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MARKETS 


US MARKETS QzOO pm) 


Hard 1 


OSS 


AAR Com 

AMPIQC 

AMRCoip 

AM .. 

AbOouLiiii !".!.. . 
ABiMdcwfond .... 

Adobe Ms 

AdwneedMIm.... 

Aetna Life 

AfflIlaudMil 

AhmansootHF) .... 
ArPtedaOKnal ..... 
Alberto-CulverB .. 

Albmoo's 

AleanAlumlnum ... 

AlcoStandard 

Alexander & Ate ... 
Alex & MMertn .... 
Alteghaiy Power ... 

Allied SlBiial 

AiMienaiCbdaB- 

Amax 

Amdabi Coip 

Amerada Hess 

Amer Biands 

AoierOnnainld .... 

Amer 3 Powe r 

Amer Express 

Amer Famllf Com ... 
Amer 8enl Coni .... 
IIbwCimimCIA .. .. 

AmerHonwPr 

Arne- Inumational .. 

Amer Natl Ins 

Amer Petrofbia 

Amer Stores 

AmerT&T 

Airicrltaeti 

Ames Dept Simes .... 

Ametefc Ik 

■ ••• 

AiMlog Derices 

AnheiSB‘4usdi .. 

AenCorp 

Apple Cmpuien. 
Artlier Daniels.... 
Arkla 

Armeo 

Armstranp World . 

Asarn 

Ashland Oil 

Ashton-'nitr 

Atlantic Ridifleld 
Auto Data Pra .... 

Autodmfc 

AvoyDeiiPlsoa .. 

Aenet Im 

AHoPredDCls .... 


5V. -h 

I 


. 28 
28^ 

33ia 
7k 

1281a 

41% *k 


Balmeo Corp Tjid +% 

BakerNagbeslflc. ... 29 -1 

Ball Corp 36%d -V 

Bally 4 J7 -.75 

Baium Gas & El 28% +V 

BokOm 34% +1V 

Bandag 94% +% 

BanliAmeriK 32%d 

Bankof Boston 7% 4-'% 

BanknrNeoVM. 271^ -Hi 

BankenThntNr —.46% 
BardayspNADR ....32% +% 

BMeUBmksFIcri.... 24% +1% 

BaUleMeKtCeM-...7h -% 
Bawb&Lgmblw... 77 +% 

Baxter Inti 30% -% 

Bceion Olcklnon .. 73% +1 

Bell Atlantic 4B% -% 

Bell Industries 11% 

BellSouth 52% +% 

BelotAHIA 30% 

BeoefldalCoip .... 5 m +% 

Bethlehem Steel ... 15% -% 

BetxLabs 47% -% 

BeeerlyEatcrprIses .. 9% +% 

Bladc&Oedw .... 12% +% 

Block (H&R) 48% +1% 

Btonnt 8 74% ^ 

Boeing 49% 41 

BotaeCmc^ 26% 4% 

Borden Im 34% +% 

Bowite'lM 24% 

sSsSmSt -T si'* 

BrHAInnysADR....32% 4% 

BP ADR 76% -% 

Brit Steel ADR 26% 4% 

Brit Telecom 59% -% 

Broad Ik 8% 4% 

eneklMUidenCai...2^ -% 

Brawa Fannan 6 76% +% 

BrownCrov 27% 

Brown & Sharpe ... 11% 
BraemingFerrb ... 27% 4% 

Btvaailae 23% 

Burlington Nlhii ... 29% 


C&MSomn 20%al -% 

CBIIods 49% -% 

CBS 17^d +3^ 

CMSEievCom ...• 31 

CNAnrsiMlal lb -% 

CPCInmational .81% 

CSX 37%d -% 

CabolCecp 31% 4% 

CafflObeHSoop 70 -2% 

CanPiadfic U% -% 

CapltalClttaABC...476 420 
CaphaiHoldingi... 45 -jp 

CarthUCos 34% >% 

QMlIaaPor&U 47% 4% 

CarpimiarTMi 51% 4% 

Carta- Hawlv 202 4jb 

Castle ACous..,,, 33% 4% 

CXtonlllar 54* 4% 

CoiulCoid 31% — % 

coitofor Emnn 18% ~% 

CMta Carp 34% 4% 

Cntnl&SW 44 

aSS3'»ir:::;::8i Sj 

QKdeelBhsCarR... U% 4% 
ChceronCorp 79% 4% 

aKaSr?.:;;;SS 

Onysler 14 -% 

Chubb Corp M% -% 

CignaCorp M% -% 

CMclaMMacrw.... IW *k 

QaikSiuij^'"! 3o!! ~.. 

Cleeldaim 26%d 4% 

Ctarox 39% 4% 

Coastal 32%d 4% 

Coca Cola »% 

CocaCoUEcit 17 -% 

Colsau Paimllrc ... 73% -% 

Columbia Gas v% 4% 

C"l«4ftC grp.A ... |4%d 
cooiiiniceCiHse..ii. Ply 
CommSatellite .... 26$ 4% 

Commonw Edison . 38% 4% 

CetttuaqOsoMer ... 70% 4% 

CampourSGlMCS-60% -% 

Cons Freightways .. 20 4% 

Con Nat Gn 42% 4% 

Coos Paper 40%d 4% 

ConsRalT 49%m 4% 

ContlnenulAIr 3JO 4i5 


Mardi 1 


US$ 


Conti Bank Corp . 

ComiCorp 

Conti Tel Corp .... 

Control Data 

Cooper Inds 

CbmtAdoM. .. 
CcrcMtesFkil ... 

Coming Ik 

CraM 

Crqp Research 

Crow & Tteeker .. 
DMCerkSSeal .. 
OimmlnsEnglM . 
Curtl9-Wrl$A ... 
Qrpresi Senrfcond 
Cypna Minerals .. 


DSC Comcmin 

DDE 

Dana Com 

Data General 

Oairton Hudson .... 

O M ie 

DmiraNMrAL 
MtaAlrUncs .... 

DelowCom 

OetroK EdKon 

DIebold Im 

DlgiuiComms .... 
Digital Egulpnient.. 
Dillard 0^ St.... 

Disney (Wall) 

Domlrilen Res 

DmUglRRMSens .. 

Doier Qhp 

DowOremkals .... 

Dow Jones 

DraeoCom 

Dresser 

Dreyfus Com 

Duke Power 

Duu&Bmdstitet ... 
Oil Pout 


. 12 -U 

. 28%m 4% 

. 39% 4% 

.12% 4% 

.50%d -% 

. 2W -% 
.34%d 41% 

.63% -% 

.42%d 4% 

. 28% 

. 17% -% 


4% 


6% 

24% -% 

29%m 4% 
8% 4% 

68% -4% 

51% 4% 

tIS iSli 

P% 

123% 


47%d 

44$ 

*k 

41$W 

*h 

53$ 

■1$ 

25$ 

-% 

13% 

-!* 

26% 

35% 

+K 

28% 

-% 

44% 

■1% 

38 

+$ 


EG&GCom 

E'Systeiid 

Easura EnUrprIses . 
Eastman Kodak ... 

Eaton Corp 

EchimiK 

Emtrson Electric . 
Engelhard Qvp .... 

EiirenCom 

Enserch Com 

EnsUr Group 

Entergy Corp 

Etiqrl Com 

Exxon 


.39%m .... 

.43%m 


57 
13 

44%ri 

23% 

56% 

S' 

55% 


FMCCom 

FPL Group 

FeddenCorp 

Federal ExpKS... 
federal Mo^ — 

FedNMMtge 

Federal Papa Brd ... 
FIclderest Canaon 
FIk Beak System .... 

FInt Chicago 

First EjMcutlw.... 
FhstFIdBaiHdm... 
First iRterstate.... 
PtmMIssissippf .. 
First Unkm Riljr.... 
Rist Wachovia.... 
Fleetuood Entopr .. 
Fleming Cos Oklah.. 
Florida Progress .. 

Fluor Corp 

Food Lien A 

Food Lkm B 

Ford Mour 

Foster Wlueler ..... 
Ftteuort McMeran . 
FndAaNrtcanCos... 


• 37% 

. 29%m 

.8% 

.40% 

. 15% 
45% 
.24 

.6% 

■ 9% 
.47$ 

. 24% 
.35% 
.39%ri 

■ 52$ 

. 15% 
.15% 

33% 

. 60%ri 


-% 

3 

-% 

4% 

i 

4% 

42 

4% 

4% 


I 


GATXCorp ....... 

GEICO Com 

areeoff 

Gallagher (AJl... 

Gannett 

Cap Ik Del 

G encorp 

Gen Am lovesun .. 

GenCInma 

Gen Dynamics..,, 

Gen Electric 

GenMIih 

Gm Moton 

CmMAcnE ..... 
Gen Moton H .... 
CenPuMIe Utlllt 
Gen Reinsuranec . 

Gen Signal 

GmiIm Parts,,,,. 

Georgia Pae 

Gerber Products „ 

Gillens 

Golden WestFliri .. 
GoeMfiCSn 

G oodyear Tire 

GraeefW&R) 

Grainger (WW).., 
GfBtAtiPxTa .. 
Great WmonFInl.., 
GrgyhdondOlal,.. 

GrpniGraup 

Grumman Com ... 
GulfStalesIHl ... 




.32% 
25$ 
39% 
.45% 
9% 
. 20 $ 
.23% 
.24 
.68 . 
52% 


:s 


M -TV 


.. 39% 

.. 42$ 

•Fl^t 

.. 19$ 

-% 

. 46$ 


-9^ 

-% 



.. 41$ 

4$ 

.. 41$ 


.. 60%d 
..73% 


.. 29$ 

•!■% 

.. 40%H 


.. 20$ 

+% 

.. 29$ 

•!■$ 


*k 

..53$ 

-% 

-17 

*k 

.. 29%d 

-% 


.8% -% 
lA -% 


11 $ 


HallRxwton 

KamulMA)..-. 
HaKerniBraceJut 
Hamisdifega' ••• 

Harris Corp 

Ham Com 

Hartfliax 

Hasbro 

Heda Mining .... 

HetelHJ) 

HcliivkhGPiirit.. 

Henaila 

Hoshey Fo^ ... 
Hewlett Packard 
Hilton Hotels .... 

Hitachi APR 

HomcDmot 

Homestabe 

Honeywell 

Honnel (Geo) .... 
KocBchoid Inti ... 

HoBion Imb 

Hemani 


IPTImbcrtand ... 

ITT Corn 

IlIhulsRm 

IIHnotsToel 

ia ADR 

Imcra Group 

INCO 

IngwsollRand .... 

Inland Steel 

Intel Gam 

Intergra^ 

Interulw 

IBM 

InUFIav&Fy 

UnIMulUfoeds... 

Inti Paper 

InttrpiiWIe 

InterTAN 


;;:gr ^ 

... .94 4.06 

...19$ 

...24%d -% 
...24< -% 


JanwsRIverVa 26% -% 

Jefferson Pilot 40% -% 

Johnson Controls .. 27% -1% 

MmK&Jebmsn .. 81$ -% 


Mardi 1 


uss 


K Mart 

Kellogg 

Kennanwtal 

KOiT Mc C k 

KqlCom 

Kimberly-Clark .. 
King World Prods... 

KnIghbHtIdder 

Kio^ 


LSI Logic 

LeggetAPIatt ... 
LeucadlaNatl .... 

Uilr(0i1 

Limited Ik 

UN Breadcastlng 

Uneolo Nat 

Litton 

Uzdallnme 

Leddwed Com .... 

Loews Com 

LoneStar 

Long Island Light .. 
Longs Dreg Stats . 
Loral Cof^atlon 
Lous Dev Com ... 
Loulslaia L^nd . . 
Louisiana Padile 

Lowe's Co )K 

Lubriul 


MA Comm Ik 

MO Common 

Manor Care 

Manuf Hanover ... 

ManvHleCcm 

Mapeo Ik 

Marion Mertell . .. 

Marriott 

MwsbGMcUnnan... 
Marllii Marietta... 

Masco Com 

Massmutual Com .. 

Mattel Ik 

MaxusEnemP 

MayDwtSt 

Maytag Com 

MeCawCellular .... 

McDermou 

McDonalds 

McDoewll Dooglas . 

McGiaw Hill 

McKesson 

Mead Corp 

Medtronic 

MdkmSk 

MelvIlleCom 

Mentor CiwMlcs ... 
MerontlleStom . 

Mock Ik 

Meredith 

Merrill ymdi 

MtsaUdFtsadeo .. 

Microsoft 

Minipare 

MmSMciyApM .... 
MiioiesoUMinc ... 
Mitchell Energy.... 

Mobil Com 

Molei Ik 

Menard) Maebisd .. 

Monsanto 

MorganIJP) 

Morgan Stanley.... 
Morrisott-Kmiajen 

Motoralalne 

Multinicdia Ik .... 
Mo^OII 


. 36$ 41% 

.83%d 4% 

. 36% 4% 

46d -$ 

29 
87% 

31% -% 

48% >% 




22 % 

65% 

49% 

82% 


S 

22% 

36% 


4% 


4% 

41$ 

4%' 

li 


3b%d -% 
22% 4% 

40$ '1% 

31% 

29 -% 

52% '% 


-% 


4% 


20 % 

24$ 

lAd 4$ 
38% 

17% 4$ 

75% 4% 

45$ -% 

22% 4$ 

23 % -$ 

24% -% 

8% -% 
51%d 4$ 
13%d 4% 
24 -% 

27S| 

33% 4% 

40%d 4% 
57%d 4% 
34$d -% 

*h 

101 % -% 
27%d 4% 
29% 41 

2.75 

105% 41% 

40% -1 

M 42% 
88%d 4% 

16% -% 
63% 

27 

lii 

46 
71% 

57% 

61% 

71% 

39% 


4% 

41% 


NaoGO Inds 

Naico Chemical 

Nashua Com 

Natl aiy Com 

Natl biiergrouD ... 
Natl Medial Ent ... 
NatlSenScKdcidn 
NiflServleeM ... 

NatWestBonk 

Navtstarlfil 

NBO Baneom . 

NCNBCem 

NCR Com 

Network ^sterns , 
Neuirogena Carp „ 
NKCoglaadElK .. 
NystmeEiMai ... 
NY Times A 
Newmool Mining . 
NUg Mohawk ..... 

NtacrlK 

Nike 8 

NL Industries 

Ndbic Affiliates... 

NerdHrani 

Norfolk Southern , 

Northeast UUI 

NthnSiaicPouw ... 

Northrop 

Norwest Com 

Novo Inds AOR 
NyneiCarp 


.44%d 41% 

.60 4% 

.34% 

.35% 

. 15$ 

.44% 

..7 

. 3.87 

S' 

-.ni: 

.26 

48% 

.12% 4% 

. 16 4% 

.3S%d 42% 
.44% 4% 

. 2a%d -% 
.34% 4% 

. 2S%il -% 

. 25% 4% 

.65% -% 

. 74$ 4% 


4^ 

+% 


OeetdERlalPct 

Ocean Orlll^Expl 

Ogden (2ifp 

Omo Casualty 

Ohio Edbon 

OlhrCorp 

OasloMiinmlK .. 

Onedk Ik 

OrysEnogyCo .... 
OaUvdiB'godiA .. 
OirtboarS MarlK . 

Oior IK S Ship 

Owens Comltig 


.20% 

.19% 

. 21 % 

.. 41%d 41 
.. U%d 

.35% 4i: 

. 17$ 

. ia$« 4% 

.24% ^ 


I 


PHH Group .... 

PNC nnandal 

PPG Induntriei 

PSiHIdsi 

Paccarlnc 

Badneom 

nw Eotmrlus .... 

PXGas&llect 

PaeTetacam 

PacTWesb 

PalneWchbcr 

Pall Com 

Pan Am Corp 

ftnhindle Eastcra . 
ftniwuntCHiniBi .. 
Parka Orllling .... 
Parker Hafinlfm .. • 

Pathe Comm 

Penn Cortral 

Pomrua 

PcMt^PwrGU .. 

Pennzsil 

P^le'sEni^ ... 

PCMNd 

Perkin El ma 

PetrieStorcs 

Pnaer 

Rwlps OodM 

Pblladel Elec 

Philip Morris 

Phillips Pel 

Phllllps-Van (isn . 

PlCn'Save 

PlKJdeWcsite 
pionewHi Bred ... 

Pttnv Bowes 

PIttsten 

pQlaroW 

Poller MgtSn •— 



. 70^d 4% 



March 1 


USS 


PoilaUhCm -■ 
Potomac El Pwr . 

Premier Indl 

Price Co 

PriourkCom.. . 
Mme Motor bm. 
hotter 6 Gamble 
PromusCoilK ... 
Provhtent Life 8 . 
PubSwvEGG ... 
Puget SoBKlPeHe- 


Quaker Oats 

QuanexCorp 

wanum Chemical . 


Ralsun Purina ..... 
Rank Oroen ADR .. 
RaydiemCom 

Raytheon 

Reebok Inti 

RomUf A AnnA 
Rqtnolds Metals . 

Rite Aid Corp 

Roadway Serelces .. 
Rochester GasA El . 

Rockwell Inti 

Rohm & Haas ...... 

Rohr Industries .... 

Rollins Ik 

Rouse 

Rowan 

Rmral Oufeh 

Ruboermald 

Russell Corp 

RyderSysttm 

RymerOo 


SPS Tedinologr ... 

Safeco Corp 

Safely Kleen 

St Paul Cm 

Salomon Ik 

SaiDlmGasAEl .. 
Santa FcSPac .. 

Sara Lee bm 

Seccom — 

Sebering Plough ... 

SehlumGcfgcr 

UentiricMlanu . 

Scott Paper 

Scrlppi ll u w a r d .. 
SaaContJlncrs .... 
Seagate Tech... . 

Seagram 

SMledtawar 

SearsRoehack 

Sec Pactnc 

SequaA 

Service Com let .... 
Service Mader .. .. 
Shared Medical ... 

Shell Trans 

Sherwln Williams . 

Shoncy's Ik 

Sigma AIVKh 

SbyliuCem 

Smith Inil 

SnKllw Bdim A . ... 
SwIlliwBmalelHS- 
Snap-OwToeh ..... 

Swat 

SaneeePradtWs... 

SenyComADR 

Southdown 

Seoiliew Baeklng . 

Sout he rn Co 

SsettiflMCmTH - 
SanUiwcstAIrllats- 
S uuU iae a em Bell .. 

Smlng lods 

SauaroO 

SiaidBndiPaM .. 
SlaWaidPridHB 

Stanley Waris 

Storage Teehaol.... 
StratasOMipuler.. 

Sun CompMP 

Sundstrano 

SwrMli 
SiuidilK 
Suntrau 
SapwValu Store 


liS - 

•^7 

.82 4% 

. 19% 41% 

. 20%ri -% 

. 26$d -% 

. 21 % 


56% 

16% 

17% 




105$ 

14 
26 
75 
20 % 

28$ 

63% 

40$ 

47% 

20 % 

27% 

42% 

16% 

22 % 

i?' 

80% 

44% 

24% 
ia%d -% 

7% 4% 


I 

4% 

4% 


S' 

4% 

4% 


SyuteuCoip 

9wi0am 


TJX Cos Ik ...... 

row Ik 

Tambranda 

Tandsm Compotos . 

Tandy Corp 

Tektronix 

Telecom Cam 

TcMyne-— 

Temple Mlaad 

Tenaacp 

TeMfont .......... 

Teaw 

Temlnstimainu 

TcusUtiNtie 

Tsetraa 

TbMkal 

Themas A BetU .... 

ndeumter 

Time Warner 
Tlmcs-Mlmr ...... 

Tlmkca 

Toohi Cm — 

Tbrehnurfe... 

TcMoCm........ 

Toul PetNAM 

ToysRM 

Tramamerlea 

Trameo &m» 
TravetenObm ...... 

Tribune 

TrI ConttMalil 

Trlnlb IncDH 

TRI NOVA Cm 

Triton ESogy 

T^UNl.. 

Sler 

lygon Foods 


34% 4% 

39 4% 

49% 

67% 41 

-% 
4% 

38% -% 

48% -% 

63d -% 

15%d 4% 
44 4% 

44d 44 

52 -2% 

14% 4% 

93$d 4$ 
25$d 4% 
30%d -% 
30% 4Pj 
58 4% 

24$ 

26% -% 
16% -% 
S5%d -% 
42%d 4% 
14% 4% 

35$d 4% 
16% 4% 

ZS 

59% 41% 

X% -% 
43%d 4% 
37%d -% 
52% 

15% 4% 

6 4% 

33 ' 41 I 

Er 

?Z5 

76% 

b$ -% 
1S\( 4% 

35% 4$ 

29% 41$ 

29% 41% 

32$ 4% 

X$d 4% 

+k 

26 4 % 

2Sd -% 

1$' 


15$ 4% 

40$ 4% 

51$d .... 

13% 4 % 




UAL Corp 

use Com ... 

USTIK 

USX Com 

UnHeverNV 

Union Camp 

Union Carbide .... 
Union Electric .... 

Union Rrelfle 

UnlvsCorp 

USAIRGfuw 

tISFAGQnm ...... 

US Home 

US Ufe 

US Shoe 

USSwgical 

USTnst 

US West 

United TccIroI^. 
Unllfd Telecomms . 

Unocal Com 

Uolelra 


VFCorp 

Valera uemy 

VbrIanAewcIncs. 

Vomede 

Vulcan Matcriab . 


. 148% 

3L25 
.42%d 
X% 

90$ 

41%Jd 41 
, 19 

.29$d -% 

22 $ 

34% 

U% 

«%d -1% 

3B$ 4% 

;SS- 


-% 


41 




25% 

20 % 

40 

104 

36%d 


WalnocoOII 6% 

Walgreen 31% 

WaMtartSlora .. 36% 
WangUbsB 3.37 




4 $ 


March 1 


USS 


Warner-Lambert 
WaUUMifiatUstx . 
Washing! Post B 
WaneMaaegemuR 
Watklns-Jehnson 
WeK Markets 

Welb Forgo 

Wendy's inti 
Wet N America 
Wsum FuW . . 
Wesllnghouse El 

Westvaco 

Weyah a eiwe ... . 
wnirloool .. . 

WAfimafl 

Wlllametieind.... 
WlliUmsCot 
WMnOirleSure 
WhemsMElfcPur . 

Woolworth 

Worthington Ind .. 
WriglqimnlJr.. 


29% 4% 

liO] 44 


-% 

4% 


42% 

S' 

15$ 

12 % 

27% 

28% 

23% 

26% 

11' 


♦5 

4 % 

4%‘ 

*2 

4% 


-% 

4% 

4% 

4% 

4% 


55$d -$ 


vennrneigbsya — 30% 4% 


ZenliA Electronics ... 7% 
2eraCo 12 


4% 


CANADA (3;00 pm) 


March 1 


Can. S 4«- 


AUillbl 

Agnico Eagle .. . 
Air Canada .. . . 
Alberta Energy ... 
Alberta Not Gm 
A lcan Aluminum 
Amer Bor kt Re 

BCE 

BankalMonl/Kl.. 
Bank Non SccUa.. 
Bombardier 8 . . 
Bow Valle . .. 

BP Canada Re . 
Bramalea . . . 

BratcanA 

Breakwater Re . . 
Brit Colombia Tel . 
BrnncorlK 
CA£M . .. . 
CTftMKial 

Carablor 

CandiiegtSweC 
Con low Bank 
CaeKattCMW 
Con Oeeldenial . 
CoaPactTic . ... 
CaePackas. 
CanTIruA . .. 
Qn UtilHJe A . 
CanFor . . . 

Carme Ortetoomnus 
Central Capital .. 
Cinepicv Odran 

ComlKO 

OorBumersCe.. 

CoflStnwrvRKk 

CoscaaOev 

CrawnX 

Denison Mine A 

OMasco 

Do mi nto n TeiUe 

Demur 

Du Pont Can A 
Echo Bay Mme ... 

Emcn 

FPILtd 

FedlndsA 

fbeScawHauh . 

GalattlcIlM 

CcfidblodlA 

ClwtYeHoohnHe 
Golf Canada Ra.. 
Hawker SWF Car. 
HealeUBaKop. 
Hollwgcrtac ...... 

HonhamCem .... 

Hudson'sBrerCft . 
fanaseo 

ImpwtalOMA ... 

bice 

Inlerhonie Eiwrv 

Jannoek 

Kwr AMImm Mines - 

Labatt 

LacMihMfaN 

lauMawTrwtA.- 

LaiMawTrawB 

LaareetlM 

lawSMHedMA.. 
LoMewOemp . .... 
MiciMnHunIw.. 
Maoulllan- 
Magna MUA 
MartUmeTL- 
Melall Mhtbii .. 

MInnoea 

MlMCosp.- 

MdbonCaaA ..... 

M eoreCom 

NaUBk Canada. 
WaUSeaPradMU... 

NemalndA 

NerandaMine... 
Norcan Enmy .... 
NarthamTeNcM 

Neva 

NowKallWISarv.. 

NamacOBACai... 

OshawiA 

PWAOerp 

Pa idlanA .......... 

Pan Can Pet... 

PlaoerOome 

P oww Carp 


4 % 

3 

4 % 

■A 

-% 


14’* 

6% 

IK 

23C 
41% 

30 % 

15% 

17% 

. 13% 

16 
8% 

■ 18% 

.. 59 
19% 

17% 

6% 

. 1»% 

.. 10 % 

26% 

fs' 

. 15 
21$ 

13% 

¥9^ 

H' 

Vh 

23% 

33M 
425 

8% 

■ife 

.. 19% 

■ 6% 

•1^% 

2!S5 

19% 

l%d 

;9“$'- - 


-$ 


-% 

-% 

4j5S 


-.65 


-.03 

s 

4jS5 

♦% 


♦% 


. 27%M 4% 


nr ^ 

Si 
AK 

8' 


S!» 


♦% 


■4% 


♦% 

3 


. 10 $ 

::iS- 


*30 


. 10 % 






BwaliiikQ 

SSU&a: 

SetptftllB. 
Se^H 


41 




:th . 

.23$ 4% 

.14$ *k 

•I,' 

.i!5- 

swgra!i^..::":i:» ioSiu 

sSyOwdatae... U$ 

ShellCwadiA 40 

SHispsramMMM -% 


.. u$ -% 

.2Xh 6% 

.. 17$ -$ 

..2^M 4% 

.15$ -% 

. 19$ -% 

.42% -% 


li 

•M 41$ 


StelnA 

TcckCorpB 

Thowaen Carp-.. 
TcronwOomBk 
Total PetNAM.. 

Tranahs 

Tran Can Pipe .. 

TrllonCpA 

TYInac 

Trim A 

United Oomintan 

VarliyCom 

WeiiLet Ceiiay 
wetunWeergsT 


INDICES 


NEW YORK 


Peb. Fdb. 


1801 



g 

DOW JONES Fern. 

Feb. 

Feb. 

Feb. 1 

1 1MI 1 

1 smew eonmllatton 

1 ■ ! 



28 

27 

28 

25 1 

HIGH 

LOW 

MOM 

LOW 



ataharlab 

2882.1B 288911 36460 2BB797I 

2934 63 

2I7QJ0 

2999.TO 

4112 


i 





asm 

' 19/1) 

06/7/90) 

(2/7/321 

0 . 



93.79 

9389 

9353 

93.97 

9156 

91J0 

9551 

34.99 








asm 

06/1) 

(9/2/871 

l/lQIU) 


i 

Tiawbert 

U31.17 U3L17 110878 1127921 

1131.17 

89430 

ISSZOl 

1232 







atm 

a/ 1 ) 

(snrni 

18/7/32) 

• 

i 

UUHUb 

21278 

213.47 

21309 

216.17 

21762 

19964 

236.23 

uio 

• 





aim 

(U/l) 

(2/1/90 

«M/32> 


STANDARD AND POOR'S 


tOaFs Hidi 292351 (291539 Uw 2BB.42 <2839 89 


• 

Gompuiitrs 

367.07 

367.74 

36281 

36726 

36939 

3U.49 

36956 

4.40 






09/8 

(9/1) 

QS/2/91) 

a/6f3S 


hdudrlab 

43500 

43600 

■C9.98 

435201 

43658 

3M.90 

437.37 

562 






a.9m 

(9/1) 

(16/7/901 

(21/6/33 


Flnaeebr 

27.99 

2780 

2736 

2752 

2050 

2L96 

3554 

864 

• 






llS/2) 

19/1) 

<9/10/091 

U/U/74) 

- 

NYSE Ceowalie 

20870 

20074 

19822 

20050 

20140 

U0.97 

20159 

446 






119/S 

tuv 

(1S/3/9U 

(2SHMI 


AmesMkLValw 

346.13 

342.97 

34L46 

34271 

346.13 

29672 

397.03 

2931 





atm 

(MU 

awtm 

(9/12/73 

* 

IUSQAQ CBaoedie 

453 04 

43052 

447.71 

45L09 

45364 

3SS.75 

485.73 

5487 







(38/S 

(MU 

(9/1QI89) 

01/10/73 


ydnr ego (npprmc.) 


Dow IMetrlil Dir. Yield 


337 


4.26 


Feb37 


F6b30 


Feb.l3 ynnr aoe (approx.) 


SAP kdusbUl Ar. yIeM 
SA PMI PJEfUtIo 


289 

17.75 


219 

17.77 


291 

1739 


216 

14J2 


NEW YORK ACTIVE STOCKS 


TRADING ACTIVITY 


TTuiraday 

Stecka 

traded 

Cloning Change 
price en day 

t Volume 

Peb. 28 

MHIIenc 
Feb. 27 

Feb. 2S 

Nabisco RJ 

3374.200 

9$ 

* % 

NewTbrk 

223610 

211410 

164.170 

Fad Ueim 

4.726500 

32% 

* 2 

Aon 

17679 

17590 

12567 

LTV 

4,443500 

2% 

* % 

NASDAQ 

17L4(3 

16L923 

130564 

Wal-Mart 

4.410400 

35$ 

■ 1% 

imus Traded 

2043 

2007 

2.034 

WesUa^OK 

3.686300 

26% 

• % 

Rbvs 

L063 

1074 

429 


2947.900 

14% 

■( 1$ 

Falb 

565 

494 

1154 

6m. Hotan 

2797500 

39% 

* 1$ 

Uartiawml 

415 

439 

451 

PMItoMarrb 

2352900 

66 

■ % 

NewHtgAs 

96 

69 

35 


2264.900 

S% 

♦ % 

Nee Loot 

4 

S 

5 

ISM 

2156500 

120% 

• 2% 






CANADA 

TORONTO 


Feb. 

28 


Fob. 

27 


Feb. 

28 


Feb. 

25 


aMjb A Hlefals 
COnoDSlu 


3U4.(I2 3105J13 3064(8 309130 32243508121 

396237 3445.06 34UX 3445.62 353254 08121 


26320619/1) 

336L95US/U 


MORTSuTpSudlo 182590 1818.74 18(15.79 1B26J9 188270 (Ug 1666 89(901 




58 

27 

88 

HN3H 1 LAW 

AUSnWUA 

All MMe (1/380 
anMbdeeO/UOOl 

13152 

k07.B 

MOU 

6053 

13ML4 

5964 

1034 

609J 

|4U4aW3 
6120 OHS 

astswu 

5616 U6/U 

AiiwnoA 

Dcdt Mum (91121041 

44029 

«H74 

4052 

49U 

3055405/3 

14054 03/1) 

PCIuQUif 

bma SE mu onm 

961736 

S613J8 

SBM79 

S5I6» 

5617360171 

46640(116/1) 

OOWIAIBC 

Caadben SE a/U8S 

3(691 

34650 

34528 

SOW 

349.71(93 

30226 (6/U 

noAio 

HEXCawdf 

UU3 

10667 

10085 

10007 

U167aM8 

8405(21/1} 

FRASeCE 

CACGewdOl/U/BS 

GAC40aUUl87) 

46612 

174679 

46656 

175139 

«5A5 

173102 

0350 

171251 

466120/3 

1759790001 

9NBUS/tl 
142521 Ul/U 

(SEWAANV 
FAZIMmiGl/U/SB 
QaiMiOiat 0/12159 
BAXaO/UI8» 

64867 

IMi 

15(674 

662« 

mu 

15054 

65944 

18715 

UMS 

16539 

iOMJ 

BSUI 

67831 (25/8 

imiaaa 

HOLUOS/B 

5)0 40 05/1/ 
uasatiu 

13U.SQ6/U 

HONG RONB 
KwSmBa* 01/7/641 

39B37 

nJ4 

SI279 

353243 

3652370/3 

290151(160) 

■TOJUID 

BEQ Oman (4IU8B 

isiza 

13M4B 

13)811 

UBOIt 

i99i4ian 

111456(25/0 

ITALT 

5aa dm feat 0973 

96L46 

57Z52 

571 Id 

57479 

30209(30 

m»aw 

OAPMI 

HlttaU6A/rei 

Tet|eSE(Itoto(4/lAa 

todSicOevK/iMi 

258357 

19JL66 

299151 

2640922 

MOJB 

294424 

2689625 26M246 
23637 I9S3L09 
2966S 297156 

a46276Q90 

M3-4I(290 

299489(208 

204427006/0 

UB«a7/l/ 

247332(24/1} 

MALAYSIA 

nSE Goenedte WNOk) 

5n5i 

56240 

SUi3 

56847 

3047(30 

4704106/1) 

NEnetLAiM 
CBST)IJtai6wCmM0a 
(SS Aa b (Em 19871 

24V5 

18L1 

249.6 

1825 

2167 

UM 

004 

1794 

8996 008 
1KSIM0 

221.106/1) 

16220611) 

MNtWAV 

Ode SEIbdl (2/1/89 

H252 

64128 

M600 

U697 

Mzao/s 

610 <901/11 

PHBJFFOOd 

■hdliCmw allies 

96236 

98707 

966H 

9B6S 

100604 05/3 

38254 001) 

dOHUFOIIE 

5E5A»SNMeCW7Sr 

3»43 

J96S6 

29931 

J»40 

39656180 

31507 06/1) 

SOUTH AFmCA 

JSE GoM 05/9/73 

JSC itonind (2819/73 

108206 

319806 

10670 

32185 

10295 

32095 

9990 

32ao 

1367.004/0 

3885000 

9715050 
2829.0 060) 

SOUTH KOHBA- 
Korn Gann Ex MfUBB 

Id 

67557 

61L71 

677.3 

6976891/U 

614 60 060) 

MMUN 

MKMSEaonSOS 

SUU 

264)3 

26400 

26268 

26751 raa 

35.700410 

aWEOBI 

A/UmMmCai 0/337) 

10622 

10761 

M6L1 

10961 

10761080 

a0B4»U 

■esimHUtNU 

Sum Bank IM. (331353 
SBCGamdllHIBn 

M45 

SB22 

7062 

3867 

7022 

3096 

6652 

501.9 

7822(270 

905(230 

390.4 UNIJ 
4871040 

TAiwarr 

WnWOTHtaGOMW 

41S6J3 

507337 

MW82 

M7946 

318140 <30 

TsiAJkoeru 

THMUUB 

BaMtokSCTQ0/4/7» 

79646 

(d 

76613 

77614 

B3AOU90 

3^40060) 

WORLD 

M 5. Caudal btlU/WmiSI 

5121' 

5206 

5167 

5142 

5242000 

«9J(MU 



'•Satartii Ftbraary 23. TAwm WilidMd Frkn; 49 M.a Bo e Ck^. 4|RJ9. 

aSWIsetMeHIcWreaicUbiln. tUMiaGeMnrSMM^*GdQ^AU(I^MT 

fate eke al aU wcbe we 100 ennL enwWi SE. BEQ Oiwdl.ed.aaX - l.WO. JSE.CoW - 255 7. JSE 3b 

IndinrUH - 2be3 xK awualb AH Odinare aMMbg - 500; k) OoM (0) Dural Ub 


AUST1KA 


FRANCS (mHknoed) 


GERMANY (cantien^ 


HCniEMANDS 


Mtrth Z 


Sdi 


4 ar - 


Austrian Airilrm 
CredlUnUlt . . 
EAGwieral 
Jm^rulottrr. . 
Laroderbanfc 

QeMv 

PeriiMOter Tenwiit 
Fladei Kerakllth .. 
lieintrMhavs Brue 
Siryr Datmter . . . 
VrluOn MMoett 
VrrbundiBriA . 
Wienerberger 


3.070 

3.260 

4.510 

9.260 
. 1.3S0 

9.000 

1.510 
785 
1.905 
386 
740 
534 
5.750 


450 

-eo 

-SO 

-140 

■rSO 

-190 

-20 

-25 

-14 

-12 

-IS 

-5 

-50 


BELBIUM/LUXEMBOURG 


Marm 1 


Frs. 


ACEC-Uftton Min .. 2610 

Artvd 3.785 

BBL 2MO 

Bonk Inti a Lux . ... 12.525 
BoKCenLePis .12400 

Born 1,270 

Bchoen 2270 

CBR Ciment .... 7.670 

Cobew 5,450 

CobeoaAFVl .. 2300 
CKkerlH Priv. .. . 156 

Coiniyt 3,095 

DA^teFnLiM .6,540 
Elenrabri . . . 4.725 

EicetrabHAFV 4.^ 

EteeirallRa 6.300 

FatelqueMat 130 

6BLAFV1 3.520 

GIBGroopAFV 1.290 

GBL 3.655 

GIB Croup L222 

Geehem . W 

GwhemAFV 780 

Gowrate Banque ... 5.100 
GeBaneirAFVl ....S190 

Gevaeri 7,210 

Kredletbank 3.950 

KrtdletbkAFV ....4.000 
Pan Holding Lux ... 12150 

Petieflu 12100 

PMcrfln 2780 

PowwYMAFV 2720 

Ro^le Beige 4.490 

ItaRkBdvmi 4,490 

SwGenlelgr 2320 

Sk Sea Beige tfV-_ 2,400 

Soflu 11.700 

Selvay 11.925 

Tescnderlo 6.670 

T eo iewderteAre ... 6,4W 

TraelcMI BAX 

TractetaelAFVi ...2390 

UCB 12275 

UCBAFV 17.725 

WagomLits _ ... . 2790 
WageKLttsAFV.._7;i90 


-120 

-35 

-10 


-26 

4210 

4120 

430 

440 

-5 

•tes 

440 

-6 

■»20 

-350 

-17 

-30 

428 

-45 

•e 


■•40 

440 

-190 

-25 

-450 

4100 

-250 

•20 

-20 

-90 

-65 

-50 

-275 

-80 

-10 

470 

480 

-25 

4225 

440 

4190 


MMCh 1 


Kr 


BdUaHo Mi ughre . 

CarhbetgA 

Daelsco 

Den Daeke Bank 

EastAsUtlc 

FL5MB 

Gw Sloe Meed.... 
Hafflia InveslA.,.. 

ISSIntlScrvB 

Jytke Bank Reg .. 
Laiirtucn (J> B 

NKTA/S 

NofoNwdB 

Royal ClwgenA.. 
SophuiBcrendS.. 

Superfos 

TopDanmark 

Unidanmait A ..... 


-2 

-3 

41 


-852 
.. 1AM 
.. 9^1 
.325 
. 185 
.876 
.896 
. 776 
BM -8 
. 369 44 

.. 1.470 420 

.354 44 

.387 -4 

. 510 

.. 1.430 -to 
. 4.710 410 

. 1,DM .... 
. 2&3 -3 


FDBJUn 

MMdel Mfca 

Amer 60 

Colur...— 56 

EinoR ...14.50 

KMUmakI I Five .... 91 AO 

KOP 34 

Kwe 4a3M 

Kymmene 68 

Aletra B Free 71 

MekU Peer Free ... SB 

PohiolaBFne 91 

Rcpela(Frce) 58 

StaekmaMB 115 

TampcHa Free . ... 29 
UBfT 25 


-I 

■A50 
-0 50 
-ISO 
-I 
47 

H2 

-1.50 
40 50 
-OAO 
45 

-1.50 
-0 50 


FRAMCe 

llarih 1 Fre. 4 er - 

Accer. .. . 784 -3 

AtrLlQUlde 667 ^ 

Alcatel AbUtom .... 593 
Arlemarl Prioux .. 2,028 
AnxI) Eatrrpr .. ..1,130 418 

BSN 791 -1 _ 

BNP Carl IK 289.20 -4.80 

BancatreCie 510 -8 

BegMn-Snr 778 428 

g«M(SwCwtlH...990_ .... 
Baireraln. .......... 2A70 49 

JAPAN 

mmO 1 Van 4 or - 

Ajinomoto 1,610 —10 

AfeebODO Brake IK .840 4l0 

AlINlMAfeOb* 1.410 -10 

AlMkiKtrle 1.670 -30 

AnudaCO 1,200 -40 

AmanoCerp 1.960 -lO 

AokrCerSnclIn... 1.260 -30 

Anrttsu 1,940 —10 

Aofcl Com 908 -87 

MA0OllG8Ud„_. 7.750 -250 
AsaW Brvwvrtes .... 1.240 -20 

Asdil Chemiul ... 787 -9 

AsataSIma 1390 -30 

Asahl Optical 668 45 

Asia Com 545 Hf 

Auugi Nylon 1,030 -70 

BanyuPhann 1,200 -ID 

1.12D .... 

ind 628 -21 

C5K 4.610 -80 

Calpif Food 1.080 420 

cabenlc 630 -2 

Canon 1.520 -30 

Canon Sale 3.750 -30 

Casio Compete ... 1.120 -20 

Central Finance ... 666 -4 

Centni Class 613 -27 

Chlbu Badi 1.060 -30 

ChlyodiChem. Z930 -00 

Od^SinreGH ...em -16 

Chubu El Pwr 2.950 -30 

OmbI Rwin ..... 1.220 
auuekuElftwer... Z.S50 .... 

CKlwiWetdi 952 -48 

0ekeiOwmleal....805 -15 

DaldoStcel 690 -9 

OaMfae 1.460 -30 

DaHwIu 2.560 -40 

DeltttKMgieA.... 2,200 -80 

DaltehlPhvm 2.270 -100 

Oalklnlnds 1.600 -20 

Dalkm Kanke ..... 1990 -40 

Dalmaru bie 935 -39 

Dal Nippon ink 566 -4 

BdNfmnPhuiiui;... 2.010 
Dll Print ... 1.630 410 
OaiNIppwTorye ... 611 -19 

Oaliliuna Pape.... 3,700 4lM 
Dai Te^ F&M ... 870 -5 

DaivM tank 1.410 -10 

DalvM House 1,970 -60 

OalwaSK 1.340 -50 

Denny's Japae 39B0K -50 

OonaFkidafar. 830 420 

Dowa Mining Ce... 748 -22 

Ehara Com 1.730 -20 

Ehal 2.010 -20 

EuMCIIcp... 1.050 -30 

Fane LIOV 

FudoCeiBincden .. 935 -4 

Fuji Bank. ^550 -10 

Fo/IEieciric £w 

Full Film 3.560 -60 

Ffl/IFttcAHailBt „ 990 -40 

Full Heary Ind 541 -12 

FuDSpInnmg 624 -16 

Fujikun 996 -34 

Fulhawaniarm I.8S0 -30 

Fviila Toortpn ... . 2300 

Fi^tH L200 -20 

FHridUwaElcct....804 -26 

Ga kfc en 1,350 -10 

GeuSehlyw 1.140 -bO 

GedeShosei 1,100 -20 

CrecnCrMs 1.200 -10 

GM-ei Chemical - 9M 48 

Gunie 878 -U 

HardBu Com 750 -18 

Hm^ EJ Rlwy 601 -IQ 

Hasebs 950 410 

Hatiorl Seiko 3.3ZO -10 

HaBmHfOmI 1,170 -40 

HefwaRcalEsi 1,120 -20 

Hiiw Motors 1,030 -20 

HlraKEifCUie y6M -50 

HlreablmalBanU . 875 45 

HllacA) 1,250 -50 

NriaWr Cable 1.0S0 4l0 

KKaehi Credit 1.4M -10 

HliadiiKeki 1.490 .... 

HltaemMexell 2,160 -40 

Hitachi MeUK I J70 420 

HlucMSalet 835 -77 

HltaehlZaim 584 -3 

KekkadeEhsiPur.. 2.560 -60 
HebkaMo Tahinh .. m -7 
tfekarlku El Pwr... 2.540 -70 

Honda Motor i.eoo .... 

HetMui Paper 1.540 -30 

HoiM Fen Ind 1 J90 -30 

Hoya Com 2.260 -40 

IHI 795 -28 

Mara Chemical . ..694 
IliegamlTstnhUrl . 1,300 -20 

Omx Z.ZIO -30 

Min Bar* JapM... 3.340 420 

isefcIGCe. 666 -5 

hetan 2960 -30 

rmiharaSanigye .... 576 -23 

ItuaMetsrs 623 -21 

tiehtO 751 -15 

Ituhare Foods 925 -14 

Itaman&Ce 569 «6 

iceVokado 9,190 

Iwaisu Elec 777 -O 

lamlya.. ^110 —10 

JEW. 1,030 -20 

JGCCom 2.520 -60 

Ja r u ui T iiilaiM d k ... 1,450 

ML 1.260 -X 

JmmdeiWiADM - 1.130 


March 1 


CMBPackagIng . 

CanaH- 

CapGemlniS . ... 

Car^our 

fashm 

CetrieiB 

Chareems — 

CliucntsFr 

Club< 

Cogin 


CCF 

CrFeKFrw.... 

OudlMOtCD 

CredKHailaHalt .. 

Damart 

Oocks de France ... 
DulIlKMicgCie .. 

EBF 

EauxCieCenl 



EK-AquhaiM 

EH-AquIiakwOerts 

EuliK If* 

EUi 

Eurafraece 

Eurocem 

Earn Obner 

Eummarche ........ 

Excr 

FineffteS 

Fancljumitla.-. 

FrwnCet Anv 

CTM-EntrepeK... 
GaumentiSoeil).. 
Gen Deeldenub ... 

Ceophyslque 

Hanetie 

Havas 

tmrtal 

Immde France ... 

Immohanque 

immohPhenix .... 

IndiKtrielle 

imcrbal) 

Inurtechnlqae 

LVMH 

Lafaige Cepom 

La Meiiln 

L'Oreal 

Legrand 

Lo fa fra a ce 

UeraCaarB—i — 

Maira 

Maii i i (ta la 

MIcheUnB 

Moulinex 

Navlaatinn Mlite 

Nerd^Est 

Nmv Cileries. 

OFP 

Oiean 

Paribas 

Ports 


Pechelbran 

Pentad Meard 

PeiTler 

Peugeot 

PiMUlt 

Peltrt 

Prinemps (All) ... 


-2 

487 

43 

-54 

-0.70 

45 

Ztb 

-8.90 

-l' 

-19 

41 

-44 

-I 

- 0.10 

-0.60 

44.50 

:§5 

-2.90 

4110 

-5 

-I 

-W 

-3 

-3.10 

-13 

-9 

44 
-15 
-090 
420 


-2 

^80 

-JO 

-U 

-70 

400 

-3 

-2.50 

-o'.so 

-5 
-4 
-I 
-22 
•59 
46 30 
-U 
-15 
-25 


RadWe^ 

Redeutt . .. 

RheKPoaleacCd. 
RDUsri-Uclaf .... 
SUJC 

Sagem 

SalMCobala 

Saint Leab ........ 

Sanofl 

Sch i dl dBr 

SebSA 

SeHmeg 

Skucp 

Shblkesslmgl . .. 
SKtambdeW..- 
Som mer Alllbdt., 
SoMBMlgeMlM - 
SnefiFlpdM ....... 

TaltUeger - 

ThemmCSF 

Total Fr Petru B .... 

UAP 

UF8 Lecaball ..... 

Uniball 

UnlentmniebFT 

Valee - 

ValhHPtc — 


609 
1983 
. U6 50 
.885 
.404 
.3^448 
146.50 
640 
.798 

^>£90 
383 
.585 
. 173 
1980 
6^ 

1.211 

1.995 

. 3.845 
.410 
862^ 

.2489 
.3^.90 
. 51B.90 
23890 
.394 
1,800 
1.700 
.800 
. 110.10 
MSS 

. 1980 
.1^7 
867 

4^ 

.959 
.703 
.790 
.219.90 
.508 
. 272 

1954 
TiS 

.140.90 
. 1.231 

hr- 

540 
518 
3l680 
510 
.618 
. 288 
.540 
.87.90 
,99.90 
. 1901 
. 142 
.817 
.1921 
. 16390 
.479 
.290 
.1.365 

' 1906 - 3 “ 

411 

.356.50 4090 
. 478 -1490 

.631 -13 

Iff' :f 

.3984 49 
.314.10 -2.90 
. 1,880 417 
.630 45 


. 1^ 
.40750 

-5 

-750 

.1.352 

•16 

.804 

-9 

.711 

-a 

.2,^ 

.4^ 

65 

.540 

■a" 

.760 

-6 


422.20 -790 
1900 -40 
575 -5 

322.10 -4.40 
3,837 4147 

139.60 41.80 
655 -14 

559 -7 

270 -3 

758 -2 

565 -5 

40290 -090 
315.90 40.90 


CEMANY 


Much 1 

Bek 

6K- 

AEG 

.. 206 

61.50 

AG/ndA^... 

.. 765 

-2 

AariMlMthUMl 

.. 750 


AlllaMAG.. 
AlUna bid 

• 2^ 
,.^50 

-35 

6250 

Aiko 

..768 

-27 


.. 720 


BASF 

.. 226.10 

-550 


Bayer 254 -520 

B«er-HypQ 3M -O.M 

BMWIfal 460 -e 

BRyerVereinbk.... 35790 -9 

Belendarf 726 _ -1 

4090 


BerilnerKrait ... 

BHFBank 

BlinngBerg .... 
Brown Bevm ..... 


. U4.50 
.416 
.820 
825 . 


-17 

46 


Heidi 1 


Dm. 


4or- 


ColenUWs ..^.... 
CelonlaVinUH... 

C unu iiert b enk 

Contlncmal AG -... 

OLW 

Daimler-Benz 

Deckel (Fr) 

Degussa 

Deutaeiie Babcock . 

DenlsebeBank 

Didlei- Wa ke 

Douglas HMg - 

Oragerwerk 

Diesdaer Bk 

Fhg KugelfbclKr-. 

Ciiiuhebner 

GoltisehnildtfTH).. 
Hamburg Elekt 

Henkel Prf 

Herlltz 

Hoehtler - 

Hoedist 

Hoesch - 

Halzmam Ph 

Horten 

UidnstrMi^lt 

Industrie weriw .... 

Kall&Salz 

Kamadt 

Kanfinf 

KHO - 

Kleekner Werfct .... 

Lahmmr ...... 

Lelflim 

Unde.- 

Linotype 

Lufthansa 

Lufthansa n/v nf ... 

MAN 

MANPreT 

Mannesmann - 

MaiiidielmVera 

MocedesHId 

MetaJleesdlscheft 
HusodiRwckahtf ... 

PWA 

Philips Kemmun ... 
Porsche 


250 


6^ 


RhelL 

RbebuMtall Berlin. 
RhelnnHUU Prf ... 

Rhein west El 

nwkiVtatBPrf 

RDseotiiai .... 

Schering..- 

Sckmalbach tabea . 
SlemeiB 

tSaSJif!.?.::: 

Tbysscfl Ind 

Varta 

Veba 

VEW 

Verdn-West 

yiaa 

Velksaia^ 

VolkmmnPrf .... 

WeitoPrT 

Eandan Fetnpap ... 


256 

250 

603 

607 

ISO 

332.50 
166 
63390 
LSI 
711 
275 
361 
262 
361 
680 
185 
350 
968 
510 
399^ 

2^50 

237.20 

262 

287.50 
144 
52590 
45490 
175 
137 
LOGO 
70650 
790 
553 
127.M 
11590 
363 
292 
277 
865 
48890 
480 
2,455 
24aS0 
50590 
825 

275.20 

196 

39490 

320 

317 

73930 

360 

606.60 

695 

635 

195 

320 

325 

21390 

315 

33L50 

3S5 

30b 

722 

229 


-25 

-20 

-790 

46 

-7 

•2 

- 7 " 

-920 

-13 

-2 


-u 

-io 

-32 

-11 

417.50 
-21 

-2.90 

4^ 

^190 

-390 

-26.50 

-990 

-090 

-60 

44.50 
-10.50 
429 
4090 
-2 

-990 

-9.50 

-690 

45 

4690 

46 

-45 

4390 

4090 

410 

'690 

-20 

•2 

-6 

-7.50 

-1 

40.50 
^90 


-10 

-0.50 

-4 

-290 
•6 ' 
-6.50 

-e 

49 


ITM.Y 


Uia 


4Br — 


BaoeaCenmi 

BaueaNaxAgrtc.. 

Banco Lailm 

BastogHABS ... 
togutCaitiarel .. 

OR 

CaffamSpa 

Cemantir 

OBbotel 

CMlwna 

Credttb Maiiam ... 

Danlell&C 

Enlment 

Eridanle 

Fsnutri Fla 

PUL 

Flat Priv 

Ftdb 

FMdiarla 

Gemlbk 

GcntnllMslcpr... 

Bllaidinl 

in Priv 

lUlcable 

Haicementi 

RalB> 

LkidAdriatlco ... 
MaMWU Madli .. 

Medlebana 

MeiHedtinn 

Olivetti 

Pliellt&Cu 

Pirelli Spa 

RAS 

RliascaMetla).., 

SASIB 

SIP 

SkIfaA 

Salpem 

SirtlSpa 

SMI 

SnIaBPD 

STET.».- 

Tora Aalenr 

Teal Franco 

UnKcm 


4941 

6,900 

5995 

25695 

8,750 

IbT 

ISS 

29M 

8L441 

liPS 

13.650 
7,680 
21.600 
2940 
13,600 
94i . 
15.125 
1.412 
.3.640 
6,260 
.IJSO 
.».100 
.5,^60 
.7.010 

;ib^ 

■iiS 

MOO 


29.890 

10.820 


-129 

400 

-40 

-2.75 

460 

-60 

-27 

-30 

440 

-110 

-42 

-9 

-1 

-as 

-48 

-215 

-160 

-U8 

^180 

-900 

-50 

-600 

-320 

-290 

-15 

-200 

-58 

-555 

-48 

-130 

-138 

-40 

-300 

-205 

-140 

-67 

4370 

-50 

-443 

-25 

-40 

-60 

-70 

-410 

-120 


Match 1 


FI* 


4ar— 


ABRAinibWsg-. 

ACFHoUIng 

AEGON-...- 

Ahold — 

AKZO - - 

AMEV — 

Boh Lii cm 

BoehreiienTma r- 

CemraleSaHwr-.. 

DAP....- 

OSU ui- 

DofdtsdiePStt ••• 
Ebcdtf DpRets- 

Fok^ 

Gamma — ' 

Gbt Brocades 

Hdnekcn > 
HollndSateo 
Itocpumns — — ... 
Hunter DousiK ... 
IHCCalleoa-T..... 

Inti Muelbr 

KLM 

KNP; 

NSSpKtbaidr.1!! 
NaU Nfdl Cert .... 

NtSIS^TinOitii'! 

NdridaWfiedr... 
OceVCriai 
Ommeren (VM) ... 
Pektaed 

Philips 

PnfyGram 

WOBBCO 

Rodameo — 

RoIlKO 

Rorenlo — — 

B al Duidi 

lever 

VNU 

VMFStark — 

Wbssuaen 

WoHcrsKlowd' ... 


.-3790 

.4090' 

. 121.20 

.72.80 

:9290' 

.5390 

. 189.50 

.8590 

.57.80 

.79.80 

.22.80 

• 10*_ 

. 12990 

.7790 

.3090 

.95.50 

.32.70 

.145 

. 196.60 

.51.80 

.7990 

.2590 

.46.10, 

.U90 

.4890 

.8590 

.122 

.47 

.4090 

. 17390 

.27 

.31 ' 

.95.90 . 

.5590 

.91.50 

.6290 

.U990 

.147.90 

.91 

.47.60 

. 72.40 

.51.70 


^.60- 

4090 

- 1.20 

-190 

-0.40. 

-190 

4190 

4090 

-0.60 

'^.60 

^90- 

-40.60- 

-090 

40.10- 

40.20 

4190 


4190 

-0.40 

-1.70 

-090 

-0790 

4090 

4090 

- 0.10 

-o'.« 


-1.60 

-2.80 

40.20 

4190 

-0.50 

4090 

-090 

-090 

-090 

4190 

4090 

- 1.10 

-190 


NORWAY 


OtorriiZ 

tenner 6-er-. 


AkvAFiee 

Deige i ea A — 

CIvistlaaaBkFicc.. 

DmngidcBkFrte..— 

DvMlad 

Entem Free 

■UfttadBiekRte..— 

Kw em erFlee.^.... 

LM Hoegb 

NonlndAFTee ... 

Norsk DaiaA 

Norsk Hydro 

NaskeSmgAFree - 
OrMaBamRce.... 
SagaPetAftce 
SwPdBFiee..... 
S t orebr an d Free .... 

SkOrli 8 

Uniter Ships Sv 

VttdASA 


137 


120 

150 

179 

7390 

250 

M 

US 

14S 

189 

115 

U4 

110 

130 

93.50 

81 


4l 

-3 


-890 

-090 

- 2 " 

4290 

43 
-1 
46 

44 
-5 - 
42 

4090 


SMDi 


MaicbZ 


PtK. 


+dr- 


Alba (Com Rn> 

ArMonesas 

ASlWd 

Banco BJIbuVIie. 
Bancs Cential .... 
Banco Exterior... 
Banco Hlspane 
Banco Popular .... 
Banco Saounder 

Banesto 

CEPSA 

Carbarns Metal . 

Ongadoc 

EteetraVIcsoe ... 

Endesa (Bri 

Ercras 

Ricsa 

HMrod Cantahr . 

HIdmIa 

tbe rWiera..^ 

Kolpe... 

Metal Dint^dg 

Metrpvacesi 

Portland VaM ... 

Rkpsol 

SNIACE 

ShtIo 

SedilamElK ... 

Tab a alera A 

Teterofllca 

Tltdor 

UalunFenosi .... 
UahmydFeahi.. 

Umlita 

UtWsSerB ....... 

Valhhcfiaeco ..... 


:.h 


.5.900 

.X.A05 

.5.095 

.2390 

.4.550 

.3.460 

.2,720 

.9,900 

.5^070 

MS 

. L82S 
.4^ 
1780 

1,760 

Sil 

701 

3940 

5.450 

1,430 

4,950 

¥ 

749 

568 

4,2% 

941d 

1950 

2.550 


440 

-40 

-M 

-70 

46 
-45 
450 
-50 
^40 
-25 
460. 
-20 

-ib 

-60 

-9 

420 

41 

-60 

-60 

4i0 

-300 

415 

-U 

-19 

-7 

460 

47 
•65 
-6 . 
^50. 
-75 

460 


■oichl 


AGABPice. 285 46 

AlfoUealB Free ...251 

AsaaBFree.. ..645 45 

AamAFnie.. .,938 -2 

Aeaia B FM 515 ^ 

AttasCHKAFMe..... 208 ^ 


Mambl 


Ericsson BFict 
EsptWtBftw .. 
GambmBFrae . 
jUsOchOnuBM... 


SlandInFrtS 


SKFoem --^ — 90 
SmKmBFiee — m 
SGA BTtk........^. W 

Svka.HaHll.BFTO - ^ 
■TtelldiCTtB Flee;.- 122 
VolioSra.- 28*. 


215-. 

■4 . 

201 

.-I-.- 

106 

:• H-- 

165 



'43S 

77 • 

. -1- 

2,7^ 

■rl- 1 

list 


292’ 


176 . 

-•g; • 

6fr 

■■ -I t ■ 


-1 

-T . 

--6'. 

r2 

-t4‘ 



smmLANO 


Mardkl 


Fiu- 


^ar-.- 


Adlolatl(Br) 

AdlaPtRCts 

AltBOtaseUM* ... 
AliBtdsmPtBCIs— 
BalolsePta.;»^... 
SnwnBovarilBri .a 
Brown Bowl Ptg .M. 

S*tSgar(BriZ''' 

Ciba 
csaOclgy 
ElektidWBtt 

Efvla 

FisdivflSeo} — . 

FImherPtg 

Forbo 

KoMtrbkIBri 
Holsiaff(Br) 
Jebiwll 
Jflhnoll PWCtt 
LHdfs&W— .... 
laiWA6mFI|_ 
Leu Hold (Sri 


Mottx-Colnnibea - 
Nestle 

NKtieUtitf 

Od-Buctarle 

PargesoHM 

Plrdn : 

Rlehemcnt 

RoobelBr) . 
Roche (GenuH) — 
SaedcaCBc) ......... 

SandoiiptCts).... 

SddndlcrlBr) 

ScbMicrCPtetd 

SuredlfinceCHr)- 

Sarlsalr 

Swbs Bank (Bri.... 
Swiss Bank Ptg... 
Swiss ReCnsnanee 
Swiss MnsPlg ... 
Swiss vwksM..... 
Union Baak Br .... 
Union Bank Pig ... 

Wi«(ertliiw». 

WhitertmrPtR.... 

ZurUlns 

ZbrlGhlaBPtg,.... 


980 '. 410. 

114 ' - .«■ ■ 

1940 . -40- 
-190 

2^20 -40 
4^ -90 ■ 
866^ - -U 
1.768 -60 
2790 -40. 

zMo rV> . - 
2!m--4lo' 

.2.080 -m 

.^3' -45 

'9400 -10 
9230 410- 
9050- ._ 
1^ 430 
3K-. 410 
LUO. -10 
UO -2 . 
. 1,450 . _• 

. 2k> - -1 

,.870. • 

-80 

Sbo .45 
^0 -20 

^00 430 
/lOO- 460 
4^ -40 
10.800.^00 
2.U0 440 • 


^ -.T’- " 


'•R- ..-N'- 










' T* * i* 






.^0 rlO . 

.0 905 40 ' 

.750 

:S8 

297 

256 -9: . 

3M -to 
-sSr • -8- 

.1940 -40 
3^ ^ - 
rlS^. 4290 
1900 -38 

kz .’*■ 

4950 420 

2.020 -20 




SOVTH AFRICA 


Hafch 1 


RmE- 4>er4 


ARCI 

MMTWi 

AngloAmCoal 

Anglo Am Cor* .... 
AngloAmGoM ..... 
Barlow Rmid 

Buffets 

CNAGallo 

OrMbfltehi 

EastRMdGeM 

Elandsrand GoM 

First Net Bank 

FMSMsCHsSN 

Ghiok 

GddFhMsSA...., 

Hmin he esl .......... 

HMiveM Steel ..... 

ISCOR 

KhuvasGoW ...... 

Kloof Gold ..a 

LAnnonGoM 
MaihoW 



SABcewen ....... 

SAMnnAflwv.. 

TlgerOM 

TmmntNBlHt.... 

VWlMi 

western Deep,.,,, 


1495 

90 

82 

9795 
197- 
3890 
40 ' 
24.25 
7390 
6.60 
34 
795 
.20 
3295 
2290 
10.90 

&" 

4690 

25 

^90 

4490 

21 

32 

1495 

195 

65 




4095 

-090 

4095 

4025 

40.S 

:!S'S 

^.05 

46 

4040 

-090 

-0.05 

4-190 

41 

4090 


-090 

4090 

“S-25 

-095 

-090 


4190 


AUSTtAUA MsettenO 


Maithl Yk 

Japan Radio 2.600 

Ja(MSt^WMi....b» 
JaunSunie Ball ... 795 
JapMSsnmieher... 713 

Japan kVool 1.670 

Ju|o Popre 703 

Jusu - 1,680 

Kagome 1.330 

Kafina 1<600 

ICaktn Piarm 

KandeidEO SjOtt 

KjflC0P - 

KHwgafuAI 766 
KaaefiMtsu Com ... 700^ 
Kansal El Povrer ... 2.940 

Kansal Pabil 758 

Kao Corn.- 1:^ 

KamUHTOyM...^ 
Kawasaki Khmi .... 566 
KawasablSted.... W 
Krihbieic&wite ^ 

KdoTenoEIRw 9W 

KHdtcman 1,100 

Kindoi 2.960 

Kidd Nloo blhro — 699 

Klrm Brewer 1,570 

KcbeSicd Sm 

Kollo Manf 2960 

KobosaJ Electric .. 4,^ 

Kokuyo 3,18 0 

Komatsu 970 

Kenlea 1.010 

Kbye Seiko Co. W 

Kubota Con TB6 

KoTHgal-Ciunil .... 900 
KumlBlCheinlcal .. 725 

Kiwabolid 1,790 

Kuiaray i JOO 

Korcha Chemical ... 660 

KortUWattf 2^ 

Kureakl Refrw .... STI 

Kmteru ..r, 1.650 

Kyowa Bonk 1.140 

KfonHakfeo 1,090 

Kyushu El Potto.. 2.600 

UoB Cora 800 

long Term Credit ... 1.570 

MoedaCerp 1.770 

Makino Milling. ■■ I.IM 

Makiu Elect 1,790 

Mandenl 6W 

Marudal Food 1,050 

Manil 2.080 

Maruldil Steel ..... 1.740 
M'dilU El Ind .. .. 1.790 

M'shluElWk 1.640 

M'shluKoto 1.860 

M'sbHa Refrtg ..... 1.140 

MadaMsiwtop — 640 

MelJI Milk 718 

MelllSelhb _7ia 

MeidanCM 1,130 

MIbiml Coca Cota .... 2,470 

Mhwbea ML 

Minolta Camin ... 710 

Mhowo Hoik 1,870 

M'bIshI Bk 2,310 

M'bfdilCor* IJSO 

M'bbhiElec 778 

M'Mtfil EktaU . ... 1,580 
M'bbhl Got Owm .... 661 
H'HmiHKTylad.... 820 

iTbhM Kasel 685 

M'btdd Maierlab ... 780 

M'bbhl 0)1 1970 

M'bbhl Paper 690 

M'bMI ^chem ... LoSO 
M'Mdii Plastics ... 730 

M'bbhl Rmn 560 

M'bbhl Steel 1.360 

M'bWriTr&Bk.... 1.710 
M'btdd Watebome.. 1,500 
MlbMoshl Beniag .. 890 

MllsolCe 781 

Mitsui Eng Shin ....664 
HhsulMmlSm..... 599 
Mitsui Osk LIK .... 615 
MHsol Peuhem ....975 
Mitsui Real Esuie ... 1920 
Mitsui TaboKobc.. 

Mitsui Toatsu 5% 

Mitsui TrGBk ...... 1960 

Mlt»lWarsliow...980 

Mltsd>o»hl OOD 

Mitsumi Elec 1,290 

HlyalMrasWerts .738 
MIzimo M^ng ... 1,540 
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WORLD STOCK MARKETS 


AMERICA 


Hopes of interest rate cut 
help Dow to recoup losses 


Wall Street . 

HOPES of another Interest rate 
cut and espectations that con- 
sumer confidence win respond 
Mitively to the end of the 
Golf war helped share prices 
recover strongly from early 
weakness yesterday, writes 
Pt^ic/c Hanerson in Nw York. 

By L30 pm the Dow Jones 
Industrial Average was up 
M.01 at 2^19. The Standard 
& Poor's was also firmer, rising 
2.S2 to 369.59 by 1 pm, while 
the Kasdaq oomposite cif over- 
tiiooounter climbed 2.S6 
to 4S5.6L Big board turnover 
was heavy at 138m sham. 

Shares started the day lower 
as computer-driven sell pro- 
mams pushed the Dow down 
by more than 20 points. How- 
ever, the National Association 
of Purchasing Managers* report 
for February - showing the 
manufacturing sector still in 
recession and a steeper-than- 
expected decline in January 
construction spending - 
raised hopes that the Federal 
Reserve would ease monetary 
policy further to bring the 
economy out of its slump. 

Sentiment was also helped 
by comments &om Mr Michael 
Boskin, the economic adviser 
to the White House, who said 


ASIA PACIFIC 


he expected the end of the con- 
flict in the Afiddle East to h^ 
the US economy, and consumer 
confidence in particular. 

Among individual Issues, 
UAL rose $4 to |148 on positive 
press reports and bunisb ana- 
lyst opinion. Hie shares have 
been in demand recently on 
the belief that the large 
declines among airUne stocks 
bad pushed UAL down too far. 

Speculation that Wells Fargo 
and Security Pacific have 
resumed merger talks resur- 
faced yesterday, sending both 
hanks' shares higher. Although 
the two companies would not 
comment on the rumours, and 
said there were no announce- 
ments Immine nt, Wells PaiBO 
rase S2% to $73% on volume of 
^m shares, and Security 
Pacific gained S2% to 329% on 
im shares. 

LTV, the steel group, jumped 
$VS to 32% on turnover of Llm 
shares after a US district court 
judge upheld a jury award 
against another st^ company. 
USX. LTV is expected to 
receive S43Sm from the award. 
A third steel group. Inland 
Steel, eased 3% to 323% on 
news of more plaimed job cuts. 

Westinghonse recovered 31 
to 327% on turnover of 2m 
shares. The stock had fallen 
earlier this week after the com- 


pany unveiled a 397Sm charge 
on fourth quarter earnings. 

A big decline was post^ by 
Laserscope, down 32% at $17% 
on turnover of L4m shares, in 
the wake of a warning from 
the company that first quarter 
1991 timing s woold be below 
fourth quarter 1990 earnings of 
36 cents a share. Lasersoope’s 
stock had already been weak- 
ened by ratings downgrades 
from Wan Street brokers. 

Surgical Laser Technoh^es. 
another company which makes 
hi^t^ surgl^ equipment, 
fell 3% to S1S% in synqiatby. 

<?anada 

TORONTO stocks recovered 
from an <Q)ening Call and were 
marginally hi gher at midday. 
The composite index gained 4.0 
to 3,466.4. Advances led 
declines by 243 to 205 on vol- 
ume of 17.3m shares. 

Weakness in banking and 
gtrid shares tempered gains in 
11 of the 14 sectors. 

Toronto-Dominion, which 
fell CS% on Thofsday, slumped 
C3% b> C317% on volume of 
3.93m shares after Thursday's 
poor first quarter earnings. 
The Dominion Bond Rating 
Service cut Its rating on TD's 
long-term Instruments to AA 
firam AAA. 


Wallenberg factor spurs on Swedish revival 

But the bid activity cannot fully offset a sombre economic outlook, says Robert Taylor 

S o PAR this year the 0& top of this has come the _ teleconununlcaUons giant, 

Stockholm bourse has SKrl2.8bn hid this week by the * **- «*««• 

enjoyed one of the strou' Wallenberg investment eompa- 


S O FAR this year the 
Stockholm bourse has 
enjoyed one ^ the strou' 
gest revivals among the 
world's stock markets. From 
the start of the air war against 
Iraq on January 17 until this 
week's Gulf ceesefiie its share 
index rose 32 per cent and the 
volume of trading increased 
substantially. 

This contrasts sharply wtth 
Stockholm’s dismal perfor- 
mance in 1990, the worst year 
in the bourse's histozy. iriien 
the Affarsvarlden General 
index plunged 29.7 per cent 
compared with an overall 
European flan of ia.7 per cent 
The recovery, however, 
could yet prove to he 
short-lived. Yesterday the 
index shp^ 7il0 to 1,062.20, 
following a rise in market 
interest cates and an outflow of 
kronor ^m Sweden in the 
past we^ 

A number of reasons are 
being given for the recent 
strength. incHuding a spate of 
corporate activity. The 
SKrl^ (S2Sbn) bid by Swiss- 
based liquid eoncem 

Tetra Pak for Alfa Laval, the 
dairy and food processing 
equipment manufacturer, in 
late January promises an 
influx of fre^ numey to the 
market in the ^ring. 

EUROPE 


On top of this has come the 
SKrl2,8bn hid this week by the 
Wallenberg investment compa- 
nies, Providentia and Investor, 
for complete control of the 
vehicle and aerospace group 
Saab-Scania. This strategic 
move by the Wallenberg fismily 
to defend the core of its indus- 
trial empire has aroused a good 
deal of investor interest 

The customary seasonal 
flur^ from Sweden's financial 
Institations, normally flush 
with money in January for 

inveSttog, *alw»w ptanw 

- and this year they seem 
more interested in inviting in 
domestic rather than foreign 
equities. 

Other focton have addStion- 
ally helped to brUd^ten the 
atmosphere in Stockholm. Swe- 
den's ovexall positioaa 

has improved, wtth a steady 
foil in the high levri of interest 
rates last autumn's finan- 
cial crisis. 

Tbe market was also pleased 
by the 1991 budget published In 
January, whiu showed that 
finance minister Mr Allan 
Larsson intended to stick to 
his markeboitented economic 
strategy with SErlSbn of pub- 
lic spending cuts, even if it 
meant worrying the Social 

DsBUKratic fstthftii tn sem 

eral election year with the 
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project of Inkier unmoptoy* 
ment. Mr Larsson’s firmness in 
giving tile highest priority to 
bringing down inflation was 
weteomed on the bourse. 

There has also been mone- 
tary stability, with the krona 
steady on fore^ exchange 
mark^ while tnare are signs 
of gtovring formgn confldmce 
in the Swedish economy with a 
investment inflow. 

In addition, investors may 
draw comfort from the govern- 
ment's apparent abandonment 
of the anti-nuclear policy, 
which had. tiireatmied to raise 
industrial costs. The anti-nu- 
clear stance had also increased 


the probability of tbe nfting 
Social Democrats loting the 
gen e r al In Sqrtsmber. 

The Stockholm boum is not 
about to return to the bullish 
days of the 19809. however. Mr 
Brum Snox at Eleinwort Ben- 
son takes a very cautious view 
of. prospects, believing that 
most of its recovery taay 
alrrady have taken pla^ 

The corporate results picture 
so jhr tiiis year has been rather 
dtemftt, with tim exception eS 
Astra, the pharma ceuti cals 
company. This wedc SEF, tiie 
ban beaxiim company, ronrted 
a loss in ^ fourth quarter of 
1990 and even Ericsson, the 


telecommunications giant, 
upset the market when it 
suKasted that this year'k pnrf- 
Its would not be as good as last 
year'a. Companies such as 
Atlas Copco and Esab have 
reported pzc^ foils, although 
Emctr^ux results were better 
titan expected. 

There has been a particu- 
larly strong performance so for 
ttiia year in construction 
real estate, the Mg losers in 
1990. The expected official 
gOHshead for the huge Oresund 
bridge prefect to link Denmark 
with Sweden this spring 
should boost them further, 
while the prospect of infra- 
strocture diaig m the waF'tom 
Gulf wSl also help. 

New share issues tills sum- 
mer and the prospect of 
changes in company law to 
remove current restrictions on 
foreign ownership could also 
hi^ to encourage the bourse. 
The project of Sweden’s appli- 
cation to join the European 
Community by mid-summer 
may also stimulate interest 

^t the economic outlook 
remains smxibre, wtth the pr<» 
pect of a further sharp dr^ in 
industrial investment in 1991, 
n^ative growth and a worsmi- 
ing current account deflett In 
short, the bourse could yet 
have a bumpy ride this year. 


Tokyo sheds 2% as traders 
clear books before weekend 


Profit-taking spreads throughout Continent 


TokyQ 

THE OVERNIGHT foU on Wall 
Street, the weaker yen and 
lower bond prices discouraged 
investors, and share prices Cell 
sharply as traders ctered their 
books before tbe weekend, 
writes Bmiko Terazono in 
Tt^uo. 

The Nikkei average fell 
527.65 or 2 per cent to 25,881.57, 
closing below 28.000 for the 
first time in five days but end- 
ing the week little changed. 
Ihe index opened yesterday at 
the high of 26,889.25 and fell to 
the day's low of 25,856.71 on 
index-selling by investment 
trusts. 

Volume foD to 600m shares 
from Thursday’s Ibn. Losers 

led winnen by 814 to 214, with 
116 Issues unchanged. The 
T^dx index-of an first section 
stocks fell 28.66 to 1,931.66.- in 
London btichng, the ISB/Nikkei 
SO index foil 8.61 to 1,47503. 

Rumours that Kuwait was 
selling Japanese government 
bonds and buying dollars In 
order to raise funds for post- 
war recanstruction swept the 
markets. The yen 
dedined by Y2.SQ against tbe 
dollar to Y134.25, while in the 
bond mariiet, the yield <m tbe 
129 10-year benchmark rose 
006 perc^tage points to 6.61 
per cent 

Interest-rate sensitive issues 
fell on higher bond yields. 
Sumitomo Metal Industries, 
the most active issue of the 
day, foil Y4 to Ya26 and NEE 
declined Y5 to Y4Sa 

Eumagal Guml, the con- 
struction company wtaitii rose 
sharply on Thursday on hopes 
that it would be Involved in 
reconstruction prefects in tbe 
Goif, foD Yld to Y980. Chiyoda. 
tbe plant engineering company 
also seen as a Gulf reconstruc- 
tion-related issue. foD YM to 
Y289Q. 

NEC foU Y40 to Yl,600 on 
reports that its pre-tax profits 
would rise by only 5 per cent, 
down from the origt^ fore- 
cast (tf 7 per cent, Iw the year 
ending March this year. 

Mitsubishi Motors, one of the 


fow bright spots, rose YlS to 
Y788 on the news that the com- 
pany would report strong 
growth in sales and profits for 
the year ending March 31, 
owing to brisk sales of its new 
modds. 

Some rubber issues were 
bot^t as laggards. Okamoto 
Industiies gained Y3S to ireS9. 
and Riaugawa Rubber added 
YIQ to Y620. 

In Osaka, the OSE average 
fell 146.97 to 28,852.26 in vol- 
ume of er.Tm shares, ffintoido, 
the game maker, lost Y300 to 
Y2LS00. 

Roundup 

WEAKNESS in tbe US and 
Tokyo wei^ied on Padfic wim 
markets yesterday. Australia 
had atMiHrmai burden of 
news of heavy cash eaTI«_ Seoul 
and Bombay. wne.8httL 

AUSTRALIA was led lower 
^ a 4 per cent fall in the tomk- 
ing sector afto- Thnrsday’s late 
news of a record ASL06bn one- 
for-flve rights issue from 
Natiimal Australia Bank. Ibe 
All Ordinaries index lost 104 
to 1,395.2, but was little 
ctaan^ on the week. Turn- 
over jumped to AS3e2m fr^ 
A3190m. 

NAB foU 26 cents to A|6 in 
heavy turnover of 2.74m 
shares, ANZ foD 19 cents to 
A33JB with 8Bm shares traded 
and Westpac dropped IS cents 
to AI4. 

Lend Lease, the oonstruetion 
and finance concern, fell 25 
cents to A31S.55 on Hiursday's 
news of a one-for-10 rights 
issue. Bonding products com- 
pany Bond, which is due to 
report results on Monday, foil 9 
cents to A3346b 

SINGAPOBE awaited details 
of the 1981 fiscal year budget, 
although selective bargain- 
hunting in some Upward stocks 
provided support The Straits 
Times Industiial index 
10.68 in early tra^ng, but then 
recovered to finish 341 hi^v 
at 1,46198, up 1.2 per cent on 
the week. Turnover fell to 
S3l924m from SS290fon. 

BONG KONG spent moet of 
the day trying to break 


through tbe po8t-1987 crash 
high of 3jS60. The Hang Simg 
Index went as high as 3,565.02 
before emfing just 0.23 hlpier 
at 3,552.37, up 2.2 per cent on 
the week. Turnover surged to 
HK32.16bn. the heaviest in 
seven months, from HESL64hn. 

BANGKOK re-opened after 
Thursday’s holiday and closed 
broadly hii^er in active trade 
after tax and oil price cuts 
were announced, atthou^ late 
profi t-taking pa^ gains. The 
SET index rose 20B1 or 2.7 per 
cent to 790.04 - almost 
unchanged on the week - on 
tumovm' about 5.fom baht 

MANILA fell in volatile try- 
ing. Buyers flooded the oil and 
sectors, but profit-tak- 
ing bit commmdal stodca. The 
campoBite index fell 20.47 or 2.1 
per cent to 962.56, up 0.7 per 
cent on tbe week. 

...TAIWAN’S weighted Index 
eased 78JM or L6 per emit to 
4,M5.33, bnt was up 1.7 per 
cent on the week. Volume fell 
to TSS7.1bn from TgTS.Sbn. 

KUALA LUMPUR closed 
lower on continued pn^-tak- 
ing. Expected Iowot goming ii 
from the enwrt of 450JX)0 bar- 
rda a day of crude oU has hurt 
sentiment. The composite 
index fell 249 to 55941, bnt 
was 0.9 per cent up on the 
week. Turnover dropped to 
774m shares from lOS-lin. 

NEW ZEALAND foUowed 
Australia lower. The Barclays 
index foU 2.71 to 146346, but 
was up 2.4 per cent on the 
week. Turnover rose to 
NZ3l44m from NZSll-lm. 

JAKARTA declizied in thin 
trading as funds continued to 
flow out (rf equities into talMl- 
interest bank deposits. Tbe 
index droigied 3.41 to 387.93 on 
volume of 14m shares. 


SOUTH AFRICA 

GOU) SWABIM extandisd their 
gains in sjdte of proflt-taktaig 
before the weekend. The 
Johannesburg all-gold index 
rose 16 to 1,082. The zest of 
the market eased: tbe indus- 
trial Indez 1^ 20 to 8,198 and 
the all^faere lost 2 to 2401. 


PROFIT-TAKING spread 
throughout the Continent yes- 
terday, after Thursday's mixed 
petfonnanoe, writes Our Mar- 
kets Staff. 

PARIS dipped on profit-tak- 
ing, but finished above the 
day’s lows. The CAC 40 index 
closed 1340 down at 1,74&79, 
after finning support at the 
1.732.86 level, and ended the 
week 1.7 per cent higher. Turn- 
over was about FFi2.6ba after 
Thursday's FFr34fazL 

Volume was swelled by a 
block of 550,000 shares in sugar 
producer Bd^un-Say - 5 per 
cent of its share capital >- at 
about FFt 79Q a share. The 
sto(& jumped FFi:2S or 3.7 per 
cent to FFeTTS. A unit at Fer- 
ruxzi Finanziaria of Italy said 
that it had maAtu the purtdiase. 
rairing its stake to 60 per cent 

Several of the Leaders of 
Thursday’s advance fell bac^ 
but ThomsonOSP rose another 
FFr140 to FFri39.60. The elec- 
tremics company said that it 
>iarf won an otdw from Kuwait 
worth tiiroi of rnminne of fraocs 
for a broadcasting system. . 

X'Oreal, the cosmetics com- 
pany, closed FPrll down at 
FFrslS, recovering from a low 
of FP1SO9. The selling followed , 
a newspaper report that the 
company had discussed taking 
over Revlon of the OS. L’Oreal 
d ecline d to comment 

ZURICH slipped is thin trad- 
ing as investora responded to 
tbe bibber dollar and rising 
interest rates by taking profits. 
The Credit Suisse index foU 44 
to 535.1, but rose 14 per cent 
on the week. 

Activity cezUxed on the bank 
sector, with Union Bank of 
Switzerland bearers losing 
SFr30 to SFr34S0 after the 
company announced a foD in 
1990 profits but said ft would 
luHd the dividend. Ciba-Geigy, 
the chemical group, saw its 
bearera shed SFr40 to SFr2,790 
after Thursday's news of a div- 
idend cut 

Omni Holding remained 
suspended. The debt-laden 
m v es t mrot company said tiiat 
H was still In talks with Loo- 
rho rtf toe UK. A Berne juc^ 
has ordeted Omni to lepl^ or 
pay its debt for 100,^ shares 
in Adia, toe employment com- 
pany in which Ooml plans to 
sell its state. Adia rose SFrlO 
toSFtm 

MILAN ctmtinued to foU in 


FT-SB Eufwtr w cfc iOO - Itor 1 

Houitjr rhanqeiB 

Open ie am 11 am Noon 1 pm 2 pm 2 pm Ctoee 
1051.15 1052.11 105047 1050.45 104544 1046.52 104444 1045.70 


Day's HiBh 1052.24 


Fab 28 
1056.74 


Feb 27 
IQS&SS 


Feb as 
105055 


Day’s Low 1044.1S 

t Feb 25 
i 1071.93 


Feb 22 
10S346 


^te of tile news tiie Ital- 
ian cabinet had approved a 
halving of stamp duty on 
shares to L50 per LlOO.000 
traded. Fiat dropped L214 or 34 
per cent to L5,41L Tbe Comtt 
index fell 1L06 to 561.46, down 
2 per cent on tbe waA. 

dGA, tbe hotel group, rose 
LSI to L3,031 on hopes that 
tourism in the Mediterranean 
would recover now that hos^- 
ties in the Gulf rMwVi 
PireUi fell L50 to Ll.750 


although tiie price was sup- 
ported by speonlation that it 
and its allies had control of 
more than SO per cent of Conti- 
nental oCGetmany. 

FRANKFORT foU for a sec- 
ond day. ‘The matoet had a 
^od run and was looking 
tired.** one dealer said. Because 
the market had lost its gains' 
almost as as it had 
tium, however, it was possible 
that the buyers would come 
back next week, be added. 


The FAZ index, calculated at 
midsession, fell 1448 or 24 per 
cent to 648.67, down 2.7 per 
cent on the week. The teidr 
time DAX index cloeed 2545 or 
L6 per cent down at 1416.74, 
near tiie day’s low. It lost 44 
per cent on the week. Voluine 
was unchanged at DbffiiTbn. 

There was some activity in 
the ear sector. Volkswagen feQ 
DM6 to DM355 after reporting a 
484 per cent increase in domes- 
tic car sales in tbe first two 
montiis of 199L Porsche, which 
said six-month pre-tax earn- 
ings fftiUwft izA per !^T rt to 
DMSS m, gai ned DMS to DM825. 

in 

trading. The CBS tendency 
index feD 04 to 88.7, up Ll pee 
canton the we^ 

Nat-Ned and NMB were both 
suspended - at FI 54 and 
FL4340 respectively before 
the news that Aegon had given 


im its to stop the two 
companies merging and was 
tendering its 10 per cent block 
of Nat-Ned steies. Aegon, lost 
40 cents to FI 12140. 

Elsevier fen to FI 7540 before 
closing 10 cents b^er at 
FI 77.10 on speculatum the 

publishing group and Pearson 
of the UR would soon unwind 

their CCOSS-holdiDgS. 

HeiDdssn, the brewer, rose 
80 cents to FI 14540 before 
announcing 1990 results in line 
with expectations. 

BtADBlD declined, the gen- 
teal index foiling 24 to 26143 
to end tiie week almost fiat. 

ISTANBUL’S T&ehare index 
eased 27A7 to 5,075.10, for a 6 
p er ce nt tall on the week. 
ATHENS was steady on tbe 
day, bnt 64 per cent bi^tier on 
the week, while NICOSIA*s 
Cisoo index jumped 23.4 or 9 
per cent to 2834. 
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S'" ' Labour and local groups attack Wandsworth’s cut of £12 from this year’s bill 
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Tory flagship sets new poll tax low 


By Richard Evans 

THE LONDON borough of 
Wandsworth, pride of Conser- 
vative local government, yes- 
terday cut its poQ tax ^uie 
for the year from April to £136 
and again set a benchmark for 
otiier councils to match. 

The decision to reduce the 
current level of £148. the low- 
est community charge in 
En^and, will boost Conserva- 
tive party morale ahead of the 
loc^ government election on 
May 2, which could hold the 
key to the Hming of the gen- 
eral election. 

The poll tax seems certain to 
remain one of the most damag- 
ing issues for the govenunent 
electorally, despite its expected 
abolition as a result of the 
review beii% conduced by Mr 
Bfichael Heseltine, the environ- 
ment secretary. But Wand- 
sworth council leaders claimed 
it oouid be made to work. 

The reduction was fiercely 
criticised by Labour leaders 
and by local protest groups, 
who ai^ued the low poll tax 
was only possible throu]^ **081- 
lous” cuts in services. 

There was also criticism that 
Wandsworth, and the other 
paragon of Tory local authority 
virtue, the City of Westmin- 
ster, had indulged in a 
‘‘macho” battle to set the low- 
est poll tax regardless of the 
consequences. Westminster 
has its charge at £176. £19 
less than the current leveL 

Of Wandsworth’s total bud- 
get of £234m, only £25m is 
being raised from community 
chai^payers. a smaller pro- 
portion than average. The bud- 



Polls apart from the oommtmit 
controversial tax to vl^t Sheffidd’s 


AGchael Heseltine takes time ont from work on his revi e w of the 
I Foi^ Sports Centre, part of facilities for the World Student Games in July 


get is £l5m less than the 
spending eeWng allowed by the 
government, but Sir Paul 
Beresford, leader of the coim- 
efi, said that services in the 
borou^ stood up Esvourably in 
comparison with those of any 
oth^ authority. 

Mr Maurice Heaster, policy 
and flnanflp committm chair- 
man. said the borough had 
healthy reserves of £20m and a 


contingency fond of £l5m, the 
same as last year, after £7Am 
had been put towards fondii^ 
the community chaige. This 
transfer from reserves reduced 
the poll tax by £41 a head. 

we haven't raided the 
larder and we are still in a 
very healthy financial posi- 
tion,” he said. ”We are not 
iMtiring about i^or cuts, but 
about reviewing how we 


deliver services more effi- 
ciently.” 

Mr Bryan Gould. Labour’s 
environment spokesman, said 
the lesson from Wandsworth 
and Westminster was that one 
could only have a low poll tax 
by savagely cutting services 
and bringing local government 
into disrepute. 

Mr Tony Belton, leader of 
the Labour group that suffered 


a heavy defeat in the local dec- 
tlotts last May, accused the 
'fiiiies of seOfng off vital ser- 
vices to reduce overheads. 
“Wandsworth Is continuing 
with its dreadful record of auc- 
tioning council services, 
is a game of buying votes at 
the cost of services fbr people 
who need them.” 

Fear and dismay. Page 6 


British Gas fi^ts 
price curb order 

By Oavtd Thomas, Resources Editor 


BRITISH GAS was last night 
heading for an unprecedented 
legal tottle with Oflioe d 
Gas Supply, the industiy's r^- 
ulator, after it challenged a 
legal order preventing it rais- 
ing prices to some big indus- 
trial customers. 

The order was made by Mr 
James McKinnon, CMGgas direc- 
tor geim^ following British 
Gas's dedsaon on Tbursi^ to 
raise prices for gas supplied to 
power stations by 35 per cent 
from today. 

But the order was lujected as 
invalid by British Gas, which 
said It would take the issue to 
the High Court. This clash is 
Ukdy to takp rdatlons between 
the company and its regulator 
to a new low. 

Bfr McKinnon was angered 
both by the size of the 
increases and by the fact that 
they were announced with 
only 34 hours’ notice. 

The short notice yesterday 
caused pandemonium among 
independent electricity compa- 
nies, which are frying to enter 
the UK's newly competitive 
electricity market. 

Many have been embroiled 
in months of negotiations 
about plana to huUd gaafired 
power stations with British 
Gas, the UK's near monopoly 
gas supplier. 

Feaii^ that the new prices 
would make their projects 
unviable, the independent- pro- 
ducers yesterday lobbied Mr 
McIUnnon fbr helo in agreeing 
contracts at cummt pri^. 

After a last-ditch attempt to 
persuade British Gas to sign 
voluntary deals with ind^en- 
dent producers at current 
prices. Mr McKinnon invoked 


his powers to Issue legally 
binding orders under the 1986 
Gas Act fbr the first time. 

The orders, known as 
“enforcemeifr ordera," require 
British Gas to s^ree contracts 
witii named costoniers at cur- 
rent prices. 

O^as officials travelled to 
British Gas's headquarters in 
central London late yesterday 
afternoon to Issue the first 
order, which applied to 
Thames Power’s plans fbr a 
£5S0m. 1,Q00MW station at Bar- 
king Reach in east f.nndnn- 

Tfaames Power - a joint 
venture between BICC, CU 
Power of Canada and Schrod- 
ers - wants a 15-year contract 
to bum SOQm tbenns of gas a 
year, equivalent to about 9 per 
cent of industrial gas demand. 

The Ofrias officials warned 
British Ges that up to three 
other enforcement orders 
It be issued by the nud- 
,it deadline. 

Texaco also warned Ofr;as it 
might ask for an eaforcement 
order. It wants to build a 
£450m. 1,110MW station at its 
refinery in Pembroke, west 
Wales.. 

However, British Nuclear 
Fuels seeux^ a voluntary deal 
yesterday from British Gas 
without seeking QCgas’s inte^ 
vention. It rimed a supt^ deal 
with British Gas for its 
planned filOOm, 16SMW gas- 
iired station at Sellafield in 
Cumbria. 

British Gas yesterday 
angrily dismissed Qfgas's criti- 
<dsins, saying that it would he 
unable to continue supplying 
all its traditional customers if 
it met the demands of the new 
power station market in fulL 
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Package holiday bookings 
surge as Gulf fighting ends 


By David Churchill, Leisure Industries Correspondent 


A SHARP SURGE in packAgn 
holiday bookings has begun 
following the Gulf war cease- 
fire and Ae cut in interest 
rates earlier this week. 

Travel agents throughout 
the UK yesterday reported the 
strongest activity this year and 
expect to be even busier. 

The surge conies after a fell 
in dpmand this year of about 60 
per cent on normal levels. 

"There’s a lot of pent-np 
demand from consumers juri: 
waiting to book,” said Mr Peter 
RothweU, marketing director 
(d Lunn Poly, the laigest UK 
travel agency chain. “Our 500 
shops eqierienced exceptional 
HpwiaTtri for a weekday.” 

Thomami Holidays. Britain's 
biggest tour operator, said it 
had sold more holidays on 
Thursday - the day alter Pres- 
ident George Bush announced 
the end of <tfeorive operations 


- thaw during the entire war. 

The Association of British 
Travel Agents added: "We 
eitpect a big smrge in bookings 
now: the peace has come at 
just ttie right time.” 

ABTA yesterday released a 
survey, canied out last week- 
end, showing that even bribie 
the war ended there were signs 
of an increase In consumer 

Gulf raports Pages 2 and 3 

confidence in holidays. The 
survey, of almost IJKM adults, 
found 62 per cent said 
th^ planned to book a pack- 
age tour this year, compared 
with 56 per cent who were will- 
ing to book a month ago. 

Yet many in the travel trade 
are aware that yesterday's 
euphoria may only give a 
short-term boori to bookings. 


Tour operators have to 
decide over the next few weeks 
what the level of dBrnand will 

airTnally be this e nmmnr and 

then confirm bookings with 
charter niriines and mntinm- 
tal hotels. Many in the travel 
trade expect the market to be 
&)wn by about 20 per cent over 
last year's level and have 
planned acconfingly. 

Thomson has cut its capacity 
for May by 20 per cent, but 
says Hint it will taka a view on 
the rest of the summer closer 
to' departure times than usuaL 

7^ key question is how fer 
the war rather than lecesrion 
was tesponsibie for the slump 
in holiday bookings. Most 
travel companies believe the 
war was only a delaying factor 
and t hat the real problem has 
been the recession. 

Further interest rate cuts, 
therefore, are crudaL 


US hopes Anarchy Conttnoed from Page 1 


Coutixmed from Page 1 

home of US troops in the Gulf. 
Mr Cheney said it might take 
several months for the pullout 
to be complete. 

Mr Bush said there was still 
an unfinished agenda in the 
conflict which included not 
just the prisoners of war but 
the continued ptesence of Pres- 
ident Saddam Hussein as Iraq's 
leader. He stressed the US was 
not taigetting Mr Saddam, nor 
did it have any claim on li^i 
territory. However, he stressed 
that nobody could be absolved 
from responsibilities under 
intetnatio^ law. 

Mr Bush, whose popularit)* 
with the US people is at record 
levels, talked of the war b^g 
a proud day for America. 
"We've kicked the Vietnam 
syndrome once and for aU,” he 
said. 


between the vehicles, some 
covered with the cheap blan- 
kets they took with them. 

Jud^g by the scene, with 
vetucles planting in all direc- 
tions, it is hard to believe they 
were offering any resistance 
whra they were hit 
One T-54 tank was balanced 
with a track stuck on tim con- 
crete divider in the middle of 
the road as it tried to get away. 

An Egyptian who had been 
taken prisoner with two othere 
by the Iraqis said that hfe cap- 
tore had fled in pa^ during 
the air attack leaving them to 
fend for tfaetnselves. 

This was the road that the 
Iraqis rolled down in August to 
invade Kuwait 
The large Kuwaiti border 
station of Abdaly has been flat- 
tened although it is not known 
if this was by allied bombing 


OT by the fraqis before they 
pulled out 

Yesterday American and 
Britirii buDdozere were begtai- 
ning the massive task of clear- 
ing the wreckage. Ilie bodies 
were beginniog to sxneU. ITie 
victorious soldiers were mov- 
ing among tte carnage looiclng 
for souvenirs. 

• All Kuwait's 960 producing 
oil wells have been set ablaze 
or otherwise damaged by Iraqi 
sabotage or allied bombing, 
aceonUng to initial surveys by 
the Kuwait Oil Company. Ren- 
ter reports from Kuwait City. 

“Our provisional assessment 
is that they have damaged 
every producing well,” Mr 
Musab ai-Yaseen, a KOC execu- 
tive, said in an interview. "Our 
feeling from checks our pereon- 
nel have done so fer is that all 
the wells have been exploded.” 


US recession may be easing 


By Peter Riddell, US Editor, In Washington 

THE US economic downturn is 
likely to continue for some 
mon^ but there are indica- 
tions that the rate of decline is 
slowing. 

A batch economic indica- 
tore released yesterday, wluch 
confinn the recession, include: 

• Construction spending, 
which dropped 2.6 per cent m 
January to a total annual rate 
of S396.6bn, the lowest level 
since December 1986. AU cate- 
gories showed declines. 

• The Commerce Depart- 
ment's index of leading indica- 
tors, intended to point to 

in economic direction 
six to nine months ahead, fen 


0.4 per cent in January, its 
sixth stral^t decline, for toe 
longest run of falls since 1984. 

Six of toe U indicators in the 
index were liugutive In Janu- 
ary, including average work 
week; building permits; the 
rate of deliverfes; money sup- 
ply; changes in prices of sensi- 
tive msterials; and stock 
prices. 

• Hw monthly businesB index 
prepared by the National Asso- 
ciation of Purchasing Manage- 
ment rose sU^to last month, 
for the first time since May. 

The purchasing managers' 
index was 38.5 per cent in Feb- 
ruaty. up from 37.7 per cent in 


the previous monto. A readily 
below 50 per cent indicates 
that the manufecturing econ- 
omy is declining. It has now 
been below that level for nlnte 
consecutive months. 

Mr Robert Bretz of Pitney 
Bowes, chairman of the associ- 
ation's business survey com- 
mittee, said that "although the 
economy is still in decline, 
there are encouraging sig ns 
that we may have reached toe 
bottom of the dprUning trend”. 

He noted that the new orders 
index rose slightly; the sup- 
plier deliveries component was 
stable; and stock inventory 1^- 
els were relatively low. 


WORLDWIDE WEATHER 


UK today: east England and 
Scotland will turn cloudy with 
rain after a bright frosty 
morning. Wales. Northern 
Ireland, west England and 
Scotland will be cloudy with rain 
and snow on hills, but Wales. N 
Ireland tuid the south-west will 
later turn brighter with showers. 
OiiHeek: sun and showers, then 
rain on Monday. 
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at the Abbey 


On the basis of yesterday’s 
figsres, the brat thing for 
Abbey National’s management 
mi ght be to sit ba^ and let its 
reputation grow. While the 
iyi»i-iTig banks have been busy 
covedi^ up lending mistakes, 
Abbey has been idu0ftig awi^ 
at mortgage and personal 
finance, convincingSy building 
maraet share and profits. Its 
near-12 per cent dividend 
increase carried a conviction 
sadly laddng from the recent 

anr>nnnr«»m«>Titg by fJcydS 

Barclays. Above aB, thecoet 
in provistons has b een minl- 
mal. 

True, Abbey’s cost-income 
ratio is stin that of a bmldins 
society rather than a tnuUr 
tional clearing bank. By any 
standards, thou^, it runs a 
mean outfit. It has demon- 
strated a flexibility which must 
be the envy of Lombard Street 
It actually mawageri to increase 
pi^ts tv 8 per cent in the 
second half over the first, 
mainly by squeezing hard on 
operating expensra. Nevertiie- 
stsdt nmnbecs rose over 
the year. The 20 per cent year^ 
on-year growth in average 
interest earning assets is prob- 
ably unrepeatable, but the 
ElOem of income from insuxv 
ance si^gests at least (me busi- 
ness area with ptenty of nxns 
for growth. Even tite continued 
losses from estate agency have 
not ahafcan the stixt^c case 
for tiiat bnsiness. 

Shareholders have had a fine 
run sinee flotation in July 1989. 
At 257P, toe shares are just off 
their high, having outper- 
frumed tlte market over toe 
period by nearly 200 per cent 
On forecast earmngs of £63fen 
thiR year, toe p/e of just over 8 
still looks imriamawriing 

Gulf reconstruction 

Thft rili yHiif iift for am>wli»ru«i» 

ffhagiTig in Kuwait forcibly 
expressed by one Loudon 
atooEbroker yesterday does not 
appear to be wid^ shared. 
Among UK building compa- 
nies, John Laing Cnatalti 
have jumped 13 per cent ai^ 7 
per cent respectively over the 
last two days. Even Higgs and 
Hill had some life left yrater- 
day after TTiuisday's jubilant 
43p advance. The UK construc- 
tion sector has risen 22 per 
cent since early February, a 
full 10 per cent better than the 
market as a whede. 

Obviously, lower interest 
rates and hopes that the UK 
housebuilding cycle has bot- 
tomed ate partly reqxmsible. 
But there is reason to suspect 
Hint the sector re-iating is run- 
ning ahead of itsell It requites 
an act of feito, fbr example, to 
believe that UK construction 


FT-SE Indox: 2,386A (+6.^ 


Abbey National 

Share prfoa rdaiivie ID the 

FT-AMSha/Bktdex. 
220 : 



will end up with toe 
^^ooted figure of 22 per- 
cent of Kuwaitis final Idll for 
ie(»nsbiiction, iiriiicb.is wilffiy 
estimate at between £80bn 
and £S0bn. Even then, nun^ins 
will be notoing like what toey 
were in the last two oonstrno-. 
tion booms In the Sfiddle East 
Kuwait and othra counfries in 
toe r^ion have learnt , a thing 
or two since. Three per cent 
Tnar g ins ^ against 10 per cent- 
plus in ^ mid 1970 b, are prob- 
ah^ all that can be expected 

rtiifi Hme. ■ 

Total profits for UK compa- 
nies could be of toe order a£ 
SSSta a year banning in 1998. 
Wito at least 10 playm.^har^ 
ing tile spoils, that is hardly a 
bonanza. Aftra all, AMEC is 
like^ to have made £75m last 
year and even a bombedont 
THn^ra has made £100m in the 
past Tms year and next will be 
tough in ^ U& The market is 
looking a lo^ w^ ahead to 
justify multiples in the high 
teens. 

Markets 

Since its low pofrrt five 
months ago, tiie London equity 
mark^ bra risen 20 per cent 
^118 brings it back.-trom the 
bottom to the top.ol a trading 
range hi which it has fluctu- 
ated monotononaly mrer the 
past two years. The obvious 
question is whether this is 
miaQy (he break-out into a sus- 
tained bull markeL 

There are one or two positive 
signs. The ratio betw^ gilt 
and pgirity yidds, whiidi In late 
January hit bottom at 1.78, this 
week went back iw tiuou^ its 
traditional floor d 2.0. 

The yield on equities;^ which 
then stood at 6,7 per cent, has 
just gone ba;^ below 5 per 
rpTit Pohaps slgDifiremt 
of ail, wTTmfi crntipaTiy ahares, 
which have taken a terrible 
battering in the past two years, 
have in the past monto shown 
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.toe ^ oulpmfofiu- 

ance.' ■■ • ' • " ' . 

V^ the Golf mr out of toe 
way, thm seems no reason to 
doubt that this latest rise is 
The llmithig feclm- 
ftem-bere is the.scoipe for'eco- 
-nomic recovery. James Capd 
• pniTitfl ^nut th^ in 198L - real 
j piinriTiat exenihgs . in the UK- 
fell by fidlowed by 

a real recovery of 14 per-cent 
in 1982. In 1991, the real dedtoe ■ 
will pesi^ be of ttieiocder of 
3 per cent 

The same kind of recovoy 
• next yeair seems.ont of.toe-.. 
question. In. the yrax from' 
October 1981, UK base 18^ fen 
•ficom 16 per cent to 9 per c^ 
into a eoae^ott^ag cdDaoee 
in sterttog. It may be dwbted 
whether ERM membershto-- 
allows the same fall in biue. 
rates. It certainly does aot- 
allbw tim.same fen to sfeximg. 

There is, cd course, a paSi . 
the oQier way to the .fimn of 
faiiiTig returns on money.'lhe 
scope -to interest -rate;cutai. 
after the next <me or. two is., 
anyone^ guess. It at the eptt- 
ndstic ttRiTwme, bm cates fen . 
as to as 10 per cent byihe^' 
of the year,-tbe letum bn cato 
fitok is just tmtier 10 pra 
cent Wxtii equ^ yidjas at 6 
per emit and divideaidsscarcdy - 
rising, the implied yearrend 
levd. an tiie FT^ to match 
toe total return' <m rash wcmld 
then.be 2JS00. It is. semrely the ■ 

. ledpe for a buytog paito But ' 
it does suggest tito tiie latest 
rise to the maiket is baradon 
catoalaiiMi as ntodi as 'senti- 
ment 

British Gas 

The stobt of British Gas 
iveetttog its regulato most be 
becomtog fetotly unsettling for . 
its shareholders, especially, 
when it is not at aU clear why 
it is botitering to. risk a retoral 
to the Office of Fbir Trading OT 
even the MorngmlSesund Merg- 
ers Commissfon on an issue 
c ui ien O y of minute financial 
aignffiftanee. .to. hasty 35 pfe. 

' cent price rise bh supplias to' 
power stations 'hot -yto .built 
was. supposedly derigaed to 

ahiit frf f Aig lifliTumd nwtil Iflte- ■ 

when gas supplies will be 
-larger. 

The effect wfll be to stall the 
entry aS ah impehtant class of 
independent generators into 
the nascent mectricity supply 
todusby. The toeerapaUe con- 
durion is Gas rathta' feh- 
mra tins market for itself and 
is. oruddy trying to see. aS the 
competition. Olgas . is . quite 
ttoft to be angry. Biitiito Gas 
stin appears not to appredate 
tisat if it wants to tUvmsily, it 
nmst be seen to act feirly as 
wdL . 
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A liberated 
press 
struggles 
to be free 


I N PRAGUE’S Weuceslas 
Sqaare, scene of martyrdom 
and revolution, you can these 
days buy. at a price, pretty 
well any newspaper or maga- 
sine you want: foreign publications 
and soft poriK^raphy from the bou- 
levard «^ce:s»Bneurs ~ dollars wet 
come - Czech papers from the 
stateKiwned kiosks. 

This is just one sign of the 
changes sweeping through the 
media of the fhmt-line states in 
post-Conimunist eastern Europe. 
Althou^ in most of tiaese econo- 
mies, privatisation has been disap- 
pmntin^ slow and foreign invest- 
ment cautious, in the press both 
have been dramatic. Poland alone 
has 118 newspapers on the auction 
block and the aresfs press barons 
are prominent among the bidders. 

In Hungary, Rui^rt Murdoch 
owns half of both Mat Mqt, an even- 
ing hdiloid, and Reform, a frowsy 
and therefore hugely successftd 
weekly. In the same countzy, the 
Czech-bom, Hur^iarian-speaking. 
British-domiciled Robert Maxwell 
has control of Magyar and 

EsR HtrUtp, two leading dailies. 

From Germany, Bertelsmann and 
the Axel Springer group, and from 
France. Jean-Louis Servan-Sehrei- 
ber's Expansion group and Robert 
Hersant’s conservative to J^aro 
group have also made b(dd moves. 
The former west German press has 
also more or less devoured 
east’s joint ventures, as they are 
politely called - althoi^ hero too 
Maxwell made a splash by joining 
with Gruner and Jabr to buy the 
former Communist Panty’s Berliner 
Verlag publishing house. 

There have even been s^ns, fhck- 
ering a little more darkly recently, 
that some countries - notably Hun- 
gary, peihaps Poland - are also 
.prepared to countenance serious 
'forei^ investment in their televi- 
sion industries: a radical thou^t, 
even in the west Murdoch had to 
change his citizenship to own an 
American TV network. 

But this ferment of activity is 
feeding a deepening d^te in the 
centre of Europe about what consti- 
tutes a hree or an ‘independent" 
press. Does the fact that newspaper 
titles have been pitched from direct 
Communist Party control to owner- 
.ship by other state organisations or 
•by other interest groups, such as 


the church or trade unions, make 
them in any real sense *indepen- 
denfT Does this matter, so long as 
there is enoi^ varied cf paituan 
o w ners? Are the organs of revolu- 
tionary groups such as SoUdazity in 
Poland and Civic Fortun in Czecho- 
slovakte doomed to the same kind 
of craven dependence upon their 
governments as was. say. Rude 
Praxo in the bad old days? What 
laws should govern the media? 
What Is the legitimate role of tiie 
public sector, if any? 

Undoubtedly the west bdleves it 
has a lai« stake in these questions 
and not juM because it is name to 
tile media barons. The seepage of 
foreign radio and television into 
east Europe and the loosening of 
domestic media which followed 
glasDOSt play^ a big part in toppl- 
ing the Communists. The fiirmer 
development of a ‘‘free" press and 
broadcasting system is judged in 
the west to be indlspenss^ to the 
consolidation of democracy. 

Already, nomeFous American and 
some European foundations are 
busy thinking of ways to help. 
Their activity, tbou^ raises a 
question asked less oron: does the 
west know what it means by a free 
press? And anyway, how much can 
new democtadte leatzi from older 
ones, most of which have perse- 
cuted journalists at some time. 

Daniel Defoe, the "father of 
En^ish journalism”, was pilloried 
and jailed In the early I8th century 
before, eventually, toeliig the line. 
*1 agreed,” be s^ "to give the 
Court no trouble, but to plead guflty 
to the indictment, even to all the 
adverbs; the seditiously’s. tfae mali- 
riousiy’s and a kmg rhapsody of the 
lawyers and et ceteras." 

A survey of east Europe’s press 
by the World Press Freedom Com- 
mittee. a Washington-based organi- 
sation which earlier fou^t to over- 
torn the infamous Unesco-inspired 
"world infcHiiiation order” project, 
indentifies a range of threats to the 
survival of free media in the eastern 
part of central Europe, ‘Tiotfa exter- 
nal political and econamic ones and 
the more subtle one of intellectually 
corrupted mentalities." 

Economic problems include 
monopoly control of distribution 
and printing, the price and avail- 
ability of newsprint and lack of 
basic understanding (tf how to se^ 





But is it true? The press in eastern Europe is trying to learn new habits 


advertising, run budgets and adapt 
to modem technology. Tbe inteDi^ 
tual difficulties, the report suggests, 
are rooted in a continued prMermiee 
for polemical, rather thaw infonna* 
tion^ased journalimn. 

It also detects an ambiguous rela- 
tionship between ^ivermnent offi- 
cials and the press, caused in some 
cases by the fact that journalists 
from revolutionary groups such as 
Solidarity and Czechoslovakia’s 
Civic Forum are running their 
countries, but mostly for an older 
reason, namely that "tbe nomenkla- 
tura is still hugely in power in and 
aroiuid Uie press.” 'The committee 
suggests that tbe west mi^t help 
with twinned newspapers, new joui> 
nalism schools, free equipment free 
western newspaper subscriptions 
and wire services and a mobile 
library. 

Last week at Stirin Castle near 
Prague I joined a group of Enro- 
peans and Americans to discuss 
these issues and to see whether yet 
another American organisation, the 
New York-based Institute for East 
West Security Studies, could make 
a cootrlbutioD too. 

Tbe conference was low key arid 
informative, thou^ I felt perversely 
encouraged by tbe feet that most dt 
tbe Czech Journalists listed to 
attend did not tiun up. That week- 
end, President Havel’s revolution- 
ary C^vic Forum was officially due 
to tesST itself apart amid torrid accu- 
sations of personal ambition and 
tevetsion to autiiotitazian ways. 

The views of the Hungarian, 
Czech and Polish journalists were 
as varied and patchily informed as 


those of their counterparts in the 
west about th^ own systems of 
press ownership. The Hungarians 
are aggrieved tiiat Maxwell has cut 
staff, they say in breach promises 
^ven, but they also pednt out that 
be has invested in p r e ss es. 

Some think the growth of soft 
pom journalism a feature of capital- 
ism to be deplored; others see it as 
harmless or vigorously irreverent 
They also point out that almost all 
Hungary’s quality papers are antl- 


66 per cent vote. The Poles are also 
Interested in medianisms used in 
Scandinavia and the Low Countries 
to subsidise smaller circulation, 
more specialised newspapers and 
journals. 

Journalists from Hosppdarske 
Nom^, a Prague econiKnic daily, 
say "so fro*, so good” with Expan 
Sion's 45 per cent stake in meir 
business, but since 55 per cent is 
stiQ owned by three state hanfca and 
the government information 


As western media barons rocan across 
eastern Europe, Ian Hargreaves visits 
Prague and meets Journalists worried about 
press ownership and accountability 


government in political tone. 

The claims of the new owners 
that they are only in It for the 
money are treated sceptically, but 
there is also an urgent desire to 
learn business skills. 

"Foreign capital comes wtth tech- 
nolc^ aM management expertise,” 
says Dr Jacek Poprezeezko. depo^ 
editor of the co-operative-owned 
Polish weekly PoUiyka, "Also feov 
rign capital has^time and can wait 
for pro^." 

There is, howeym*. considerable 
interest in ownership structures 
which seek to limit the editoii^ 
power of the new investors. Tygod- 
nik Gdanski^ based in the home of 
the Lenin Shipyard, has sold 51 per 
cent of its ^uity to Hersant, but 
nfejor editorial dedsions require a 


agmicy. readers mi^t not expect 
radical departniies. 

Conversations at the interface 
between western goodwill ami east- 
ern editorial practice, however, 
have mk always been so even-tem- 
pered. Last year. Ben Bradlee, exec- 
utive editor of the Washington Pon, 
clashed with Michael Zantovsky, 
the former Reuter Journalist who is 
President Bavel's press ^kesman. 

Zantovsky. an impish intriguer 
who sits In an ornate drcnlar office 
in Prague Castie. breerily told Brad- 
lee and feDow visiting Imainaries 
that be would be prepaxed to sue 
journalists who got damaging fects 
^bout the government wrong and 
that ai^ne who published a con- 
troversial list of former Czech- poUoe 
Informers might deserve to go to 


WkBOt Kwjjwmxp c M en sngTvioBK 

jafl. Press freedom, he had 

to be adjusted for respmisibllity, 
especially where misreporiing couM 
lead to civil distorbance. 

In- a snbsequent article, Bradlee 
ctied. Jeffisrson andthuxuteed: *Tbe 
last US attotney general to sue Jour- 
nalists, m the Pratagon impers case, 
himself ended op in jalL” 

No Czedi Jouzziallsts were either 
sued or jailed, but today, Zantovsky 
says r^;rets the provocative way 
he put Ids pednts, tbouA he feiTiits 
the visitors were "a li^too self-as- 
suzed" in their counterblast "Wh 
these ground rales for ooveric^ the 
Gulf war, th^’ie not so cocky 
now,” be says, CNNjpJaying silently 
in the background. 

Zantovsky says the Czech press is 
now “more mature” than it was a 
year ago. bat there’s still a sting in 
the tau. "They can write what they 
want, hut their confidence also 
allows them to be-less aggt^sive 
than they needed to be because they 
see the benefits of balance and seri- 
ous criticism.” When he sajrs ffiis. 
Zantovsky is doing no mote than 
reflect the tone of his former dissi- 
dent writer boss, who in a recent 
Interview with Czech radio berated 
"uncivilised'’ journalists fin: writing 
dxHtt tbe split in Civic Forum only 
days before Havel hetoed from 
behind the scenes to stage manage 
tbe split in tbe forum's congress. 
Havel said that without s^-re- 
Btramt.the country still risked total 
economic and political collapse. 

However much this offe^ the 
American ear, it is partly 
by tire fact th^ aR ra Buzope’s press 
traditions have a difier^t tone 


from tiiose across tbe Atlantic. For 
Warsaw, Prs^ue and Budapest, ^ 
most iwfliifltiKai quali^ press tradi- 
tion is O'** r ep r oo an to d in Germany 
by fife EisA or in by XiS MbfMfe; 

stronger on essay-wriUiig and cqm- 
ment tradition than in aggressive 
news r gK ttti ng. Further south, ffaly 
offers a model of largely partisan 
and party pdtitically based media. 

It f?*fT n ff unlikely thet Europe's 
new democracies will go for an 
Ameriom to press free- 

dom - ensbrined in the oonstitu- 
tfon, underpinned by Act of Coik 
BEUSS and impregnated into cans of 
ffniH iQ American jouraalism 
schools. They are more likely to 
find themselves peering through a 
mutider to ask vray one west- 
ern capitalist, with his shares 
quoted on tbe stock exchange, has a 
good record of non-interference 
with journalistic integrity, when 
anotho’ does not 

I n Xbsgne, it is not altc^iether 
easy to grpiain, for example, 
why the Pearson group, 
owner of this newspaper, 
appears to have the knack. 
When yon explain the history of the 
araBtoeratic owneeshfo of the com- 
pany, tbe struct u re of its riiarehold' 
ings and the vaims of its nou^b- 
uJhmg interests, earnest feces ask 
whether to produce a great buriness 
newquipor yon need also to own a 
zoo and a waxworks. What you 
need, ideally, is to find circum- 
stances In whiirii editorial Integrity 
is a oommocial virtue. 

TUs, in feet, goes to the heart of 
east Europe’s understanding gap. 
At this siaiu, the free market is stUl 
better understood as ap(ditical slo- 
gan than as a day to <&y practical 
' really, with costs as well as bene- 
fits. The expresrion of consumer 
prefermices, wlQi its consequences 
in price movements, boring feil- 
ures and job losses, is stiD some- 
tiling wbvfe. causes fear rather than 
a sense of confidence tiiat here is a 
working engine of a democratic 
society. R is certainly also true tiiat 
in a healthy free press marimt, you 
also need fierce r^ulaticn ag^dnst 
excessive concentration of owners 
shtp and a l^al framework - ide- 
ally entirely of civil law - which 
d^ with issues like defemation. 

But what private sector newspa- 
pers and broadcasters med befm 
an these things is profitability, stiU 
an dtosive tiung in the ea£d as the 
western press barons are findjkag. 
Without adequate profits, cunningly 
stractured editorial boards are not 
murii use, as great newspapers such 
as Le Monde and The Tones know 
only too wriL . 

' the west should not fret too 
much about journalism in the east. 
At the Luenna Palace last Satur- 
day. Civic Foram’s unruly delates 
gathered and the two mate factional 
protagonists delivered to camera a 
welti^ieaTsed handshake. Zantov- 
sky was there in the wings, Uxdting 
ideased with tomselL and there was 
much anxiety expressed about re^ 
emergent antfaoriterian ways. That 
anxiety Is everyone’s best guarantee 
that tbjngs wm conlinae to work 
OUL 

After all, it was a great American 
journalist who said: "We write 
frankly and freely, but then we 
'modifrr' before we print.” vniich 
American journalist? bferk Twain. 


Why investors feast amid the famine 


LAID-OFF CAR workers, idled 
travel agents and under-budget 
newspaper advertising execu- 
tives may not be able to under- 
stand it, but the stock market 
has got the bit between its 
teeth again. At least the stock- 
brokers are starting to make 
some money, even if the estate 
agents still struggle. 

The insensitive spectacle of 
share prices booming while the 
economy slumps has many pre- 
cedents, but not recent ones, 
because we have not had a sig- 
nificant recession for ten years. 
1 wril remember, however, the 
newspaper headlines In tbe 
spring of 1972 when unemploy- 
meat was approaching the 
tben shocking level oi Im but 
the stock market was shooting 
to new all-time peaks. Again, 
in 1982 the stock market began 
to suige while the economy 
was apparently locked in de^ 
recession. 

It can happen ilm other way 
around. In tlm latter part of 
1988 industrialists complained 
bitterly that tbrir share prices 
were falling In spite oi the feet 
that output, orders, profits and 
dividend growth had never 
been better. Relations between 
companies and their institu- 
tional shareholders dropped to 
a new low point. 

Two or three years further 
on it is the finance directors 
who are ^oomy. Their results 
for the imminent reporting sea- 
son will be as dre^ - even 
ftaf^rlyainir - 35 Ul U88 they 
were bnojmnt. Tet investors 
are suddenly eager. If those 
Kwawffft directors were quicker 
■on the uptake they would be 
able to raise a lot of cash by 
ffnaHng rights iSSUeS. 


The end of the Gulf War has, 
of course, something to do with 
it. As a consequence of the 
invasion of Kuwait last Au|^ 
share prices worldwide 
drt^iped by almost a fifth in 
two months^ 3 $ the fmanffial 
markets speculated wildly 
about oil at S70 a barrel and a 
consequent gfobal slump. Dur- 
ing the six-week war, with 
ever-incFeakhig evidence of an 
overwhelming Allied victory, 
the world index has climbed 
some 18 per cent. 

But there is much more to it 
than that. In particular, 
short-term Interest rates have 
been felling rimost everywhere 
except in Germany- StoA mar- 
kets in the US, Japan and now 
the UK have responded enthu- 
siastically to tbe cyclical down- 
turn In w cost of money. 

Cycles in financial markets 
follow a well-established pat- 
tern. In a bear market, bmute 
touch the bottom fix^ In the 
UK. for instance, gilt-edged 
yields peaked out last Ap^ 
(that is, prices reached a low 
point). From around 12 per 
cent yields on long-dated gov- 
ernment bonds fell consis- 
tently, especially after ERM 
entry in October. Today the 
UK long government bond 
yield is just over 10 per cent 

Next, the equity market 
turns upwa^ too. after a time 
Lag which is highly variable 
but is usually between three 
months and a yoax. The FT-SE 
100 Index, for instance, hit a 
low at the end of September, 
five months after tbe 
markeL Other asset markets 
may take macb ku^ar to ratch 
a whlfl of enthusiasm. The 
commercial property market. 


The Long View 







Once again we 
are treated to the 
distasteful spectacle 
of stock markets 
booming white the 
economy languishes. 
The cycles of the 
market and industry 
are out of svnc 


for example, appears still to 
have been weakening in recent 
montlte. Fringe maikete soefa 
as fine art are the real tail-end 
(RiarUes. 

Naturally, the patterns are 
not always so ctear-cut as this. 


US Treasury bond yields, for 
instance, flowed an erratic 
downwards path for several 
years and did not provide very 
much of a lead indication 
before the turn of the US 
equity market in mid-October. 
And the vigour of the raSfes 
can vary tremendously. In 19^ 
UK share prices doubled 
within a few weeks, because 
they had previously tumbled 
so low in the fece of a vidous 
financial squeeze. In contrast, 
last year's settiack to tbe Foot- 
sie Index was distinctly mod- 
est. and xnde^ this particiiiar 
index moved to within 4 per 
cent of its all-time peak in 
nominal terms this week 
(altbou^ still some 24 per cent 
short on an inflation-aefiusted 
basis). So there must be doubts 
about the amplitude of this 
current cyclical upturn, 
atthourii not about its validity. 

But how can we explain it sin 
to the baffled company emeu- 
tives? There are some purely 
financial answers: interest 
rates are coming down, so 
keeping money on deposit is no 
bnger an easy option. In 1990 a 
pension frmd manager could 
have earned 16 per cent by 
keeping his whole portfolio liq- 
uid, while his peers holding the 
normal spread of assets 
(mostly equities) suffered an 
average retuzn of minus lOVi 
per cent. Nobody was entirriy 
in cash, of course, bat average 
pensioQ fund liquidity touched 
10 per cent at one state last 
year. Later in 1991. though 
short-term sterling interest 
rates could well tumble into 
single figures. Fund manage 
are therefore being forced into 
longer-term assets, includii^ 


bonds and shares. 

Another way of looking at it 
is to say that the stock mazket 
is anticipating the ben^ts of 
the recession. R sounds cyni- 
cal, but a lost job in these rir- 
cnmstances is a saved cost. 
Even the cosy clmuing banks, 
which will shed many thou- 
sands of i(As tins year, are fee- 
ing shareholder pressure on 
this now. And it is now becom- 
ing possible to see the bot- 
tom of this recession. Some of 
the scarier statistics on the 
corporate sector’s financial 
proUems. whh a fluariffia) defi- 
cit o€ over £3ttm Indicated by 
the offiefel statistirians, pro- 
portionately worse even than 
1974, now seem to be mislead- 
ing. And this werii IGI turned , 
in a profit, albeit reduced, and I 
held its dividend, which is | 
more than it did in the trau- I 
matic days of eariy 198L 

But while a recession skv 
have a silver lining - even a 
goldmi lining - for investors 
there need to be growth phases 
in tbe cyde too. Last Bfonday, 
however, the January trade ^- 
ures empfaswised that even in 
mid-recession the UK has a 
serious supply side problem, 
exaggerated by an overvalued 
cuirracy. So as tbe ecoxunnie 
recovery develops it could 
quickly run into pcoblans. 

But then, students of the 
stock maritet cyde are never 
very enthusiastic about eco- 
ooi:^ bomns, anyway. There’s 
nothing quite like a good reces- 
sion to gd share prices moving 
upwards. Yet tiiose sacked 
advertising copywriters and 
redundant accountants wiU 
find it hard to ai^redate tbe 
logic. 
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Peps and 
Performance 
FROM Newton. 


Hie -Newton Income Fund is die top 
perfbnning PEP (Qualifying Unit Ihist over 
5 years to Ist January 199L* 

In fact; over any period its performance 
is outstanding. It has outp er fo rm ed its 
nearest rival in the UK equity income sector 
fay 24% over the last five years. 

8th oyer 1 year 
1st over 2 years 
2nd over 3 years 
1st over 4 years 
1st over 5 years 

Newton’s other qualifying PEP tmit 
trust, the Newton General Pu^ is second 
out of 155 funds in the International Equity 
Growth sector since it was laundied in 
Fd)ruaxy lasC.yeac, 

• Remenaber that the value of invest- 
ments and the income from them may go 
down as wdl as up and that past performance 
is not a guarantee of future success. 
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FINANCE & THE FAMILY: THIS WEEK 
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individual shareholdings 
continue to decline 


.Whatever happened to wider share ownership? Despite all 
ihe privatisations and employee share schemes, the 
proportion ^ equities held by Individual shareholders has 
continued its long term decline. The number of private 
'shareholders may have risen to 11m (from 3m in 1979) but 
tile size of their holdings Is so small that the effect has 
been dwarfed by the growth in pension funds. And County 
NatWest’s anah^is shows that even In the privatised 
/companies, which targeted small shareholders, the 
proportion of shares owned by tiie public Is the same as in 
the rest of the market. Philip Coggan 


'Foreign & Colonial hopes 
for happier f imes 


‘Foreign & Colonial Investment Trust had a bad year in 1990. 
Vith Its net asset value per share falling by 24 per cent, 
compared witti a drop in the FT-A Afl-Share of 14 per cent 
'Nevertheless, its long term record is excellent as the graph 
'shows, with Its shares comfortstiily outperforming the 
AII-.Share since 1960. More and more private Investors are 
recognising its strength and the number of the trusts 
'shareholders increased by 49 per cent, to more than 38,000, 
last year. P C 


TESSAs tempt savers 


'Building society figures released this week suggest that 
'most TESSA accounts are being opened by people who are 
already substantial savers. The Building Societies 
Association says that the average TESSA balance opened 
‘with Its members in January was £2,^0 -- not far short of 
the £3,000 first year ceiling for TESSAs. 

-A total of £1.68bn of savings flowed into building society 
'TESSAs from 636,527 savers. They helped push last 
'month's building society savings total up to £934m from 
£408m in December. At the same time building society 
fending was down slightly. New loans agreed during the 
•montii totalled £2.51m, compared with £^64m in 
December. David Barohard 


Bardays’ fraud losses mount 


■Barclays, the UK's largest credit card Issuer, said this week 
that fraudsters had cost it E25m in losses last year, more 
.than double the previous year's loss. This helped tilt 
Barclays credit operations — once a big money spinner — 
into an overall £4m loss for ttie year. 

The trouble with credit card fraud Is that it is very difficult to 
.track down. Many cards get stolen when they are being 
-mailed out to holders. But a iot of retailers are not sfn'et 
enough in checking people’s identities when they accept 
cards across the counter. 

Barclays is now t^ing to organise a concerted industry 
crackdown and will be talking to the Royal Mail to find ways 
of tightening up on postal theft There are other possibilities 
for action. Putting holders' photographs on the card may not 
be practical. Sir John Quinton, the bank's chairman, says: 
"Peopie grow beards, or just grow old. It doesn't ^ways 
work.* Brian Pearse, the bank's finance director, believes 
the UK should have a Continental-sifyle official identity card 
system. David Lascellss 


New funds round-up 


New product launches this week Include the CMI Secure 
Future Plan from Clerical Medical intematfonaJ, which is an 
investment bond witti a guaranteed return of capital. The 
bond will Invest In futures markets. QT Management has 
also launched an offshore fund Investing in Latin America 
and Britannia Life has launched a fund of funds using its 
unit trusts. P C 


Helping hand on tax matters 


The Inland Revenue has been working hard to help people 
understand the arcane tax laws. Booklet fR112 describes 
how non-taxpayers can reclaim income tax if it is deducted 
from ttieir bank or building society account after April S. 
Two old booklets have been revised — CGT13 explains the 
capital gains indexation allowance for quoted shares; IR63 
details the MIRAS (Mortage Interest Relief At Source) 
system. All are available free from your local tax office. The 
Revenue has also cut the rate of interest in relation to tax 
paid late and overpaid from 12.25 per cent to 11.5 per 
cent PC 


INSIDE. 


BES ^guarantees’ under fire 


John Authors reports on a popular but controversial method 
of offering Business Expansion Schemes. Plus a new 
Family 8 Rnance service showing where investors can find 
the bMt interest rates for their hard-earned money. Page V 


A new twist for investment trusts 


Scottish American Investment Company (Saints) surprised 
many this week by announcing that it is to pay 3 per cent 
commission on lump sum investments into the trust Philip 
Coggan and Eric Short look at the ramifications. Page 1RI 
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City catches an early 
dose of election fever 


THE AIR of relief which sw^t 
the world's stock markets with 
the ending the Gulf war had 
a particalar savour in London 
that helped push the FT-SE to 
within 65 mints of its all-time 
Mgb . . . the smell of a possible 
early general election. 

speculation was encour- 
aged by Wednesday's half per- 
centage point cut in the temk 
base rate to 13 per cent which 
allowed mortgage rates to fall. 
The futures market now pre- 
dicts interest rates will drop to 
ZL5 per cent by June - just In 
time to a summer elec^m. 

It was not as if there was 
any shortage of bad news in 
one of the busiest weeks of the 
current corpor a te results sea- 
son. National Westminster 
Bank kicked off a grim week 

to the ffnanriai sectOT by huJr 
ing to increase its second-half 
dividend. Althou^ the group's 
pre-tax profits of £504m were in 
line with expectations, Nat- 
West more ™n doubled provl- 


sions against UK bad debts to 
£695m. 

Most fihiiKng to City dealers 
was the warning that County 
Natwest, the group’s Invest- 
ment haniring arm, had been 
given two years at most to 
prove it can make money out 
of sharedeallng and broking. 
County has been struggling 
ever since Big Bang, the L986 
deregulation of the City, and 
last year lost £49m. 

Barclays, Britain's largest 
clearing bank, continued the 
gloom by reporting that the 
recesmon had cost it bad debts 
of over £800m in the UK last 
year. However, the market bad 
been weD warned about what 
Bmclays described as "disap- 
pointing” pre-tax profits of 
£760m and the shares rose as 
investors focused on Barclays’ 
plans to ahriTih its UK staffing 
levels by at least 15 per cent 
over the next five years. 

Noffiing good had been toe- 
seen from the big composite 


HIGHUGHTS OF THE WEEK 


Price 

y’dey 

Cfianga 
on week 

1990/91 

High 

1990mi 

Low 


FT-SE TOO bides 

2386.9 

+ 72.0 

2463.7 

1990.2 

Base rata Guir mar and* 

BAA 

419 

+22 

4724 

326 

Baneflie from end of ttw Guff war 

Barclays 

429 

+ 44 

429 

290 

Banks higher after results 

Bieplan 

16 

+5 

28 

7 

In bids lefts 

BrHMi Aereepaea 

618 

+64 

629 

473 

Reassuring resulls 

Caillan Comms. 

434 

+ 41 

810 

298 

TV frandilse hopes. 

Gfaxo 

972 

+45 

989 

669 

Good results 

Grenade 

177 

-9 

357 

133 

Fears over future of BSkyB 

Higgs a Mil 

368 

+ 63 

466 

262 

KuwsR rebuOdIng conlracl 

LASUO 

372 

+ 26 

510 

313 

(Use in pre-ta preflis 

LahiO (J) A 

346 

+ 56 

347 

208 

Kuwait rebuilding conlracl 

Lepes 

67 

+25 

196 

42 


SaalcM a Saalclii 

19 


275 

1512 

Bargain burning on rights issue plans 

Slebe 

407 

+29 

539 

245 

Countering recent under vahiallon 

UHramar 

351 

+ 34 

386 

295 

Skrong reflnbig prospects 


THE CBUSHING of Iraq’s 
remaining military power 
brouifiit no viiftmry ndly in the 
US e^ty maAet this week, 
since a eleaiNciit allied win has 
long t>een teetered into prices 
- part of the remarkable 
SDige which moved the Dow 
Jones Industrial Average up 
by over 400 points in the 
wieaks following ffie oatereak 
rif fightog. 

With the spotlight turning 
firmly back to the domestic 
economic problems of the US, 
the market has ^»ent the part 
few days going nowhere test, 
trying to determine whether 
the next decisive move is 
going to be up or down. 

The Dow certainly seems 
due for a correction. Price/ 
earnings ratios and yield sta- 
tistics sn^iest that the market 
is not dieap for an economy 
still stock in recession, while 
last monfii’s rush to buy stock, 
as the Federal Reserve slashed 
interest rates, was pretty 
indiscriminate in its ear^ 
.stages. The winnowing of 
wheat from chaff has some 
wi^yettoga 

But the teiger quesfion Is 
whether the coming months 
see fttriher sustained ral- 
lies, as many analysts are now 
predictiiur, which w£Q take the 
Dow dedrtvely over file 3,000 
baitter, with the recmit surge 
in equities inai4ciiig fii* start 
of a sustained bull run as the 
US polls oat of recession. 

Aiwever, jnst as Wall Street 
was almost unanimously 
wrong-footed in predicting a 
dramatic tell In the Dow on 
fire outbreak of war, so con- 
iiarianism wonld suggest that 
this rosy ontlodk is also lik^ 
to prove illusory. 

Much depends on how rap- 
idly and how strong the 
domestic economy does turn 
around. There have been some 
tentative statistical Mpwa thi* 
week that it may be bottoming 
out, wifii die National Associa- 
tion of PuTchasito Manage- 
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Dow ends its 
victory march 
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meut r^ortli^ yesterday that 
in Fnbrnary the rate of eco- 
nomic dedtee lessened far the 
first time since last July. Hie 
end of the war should alM 
boost consumer confidence 
and a farther round of Fed eas- 
ing is possible over the next 
month or so. 

But the excesses still being 
worked out of the iSnanelal 
system mean that any recov- 
ery will probably be slow and 
the economy could spend 
months bonnclng along the 
bottom - a patteni that will 
hardly tevonr helical sectors, 
such as cars and st^ 

Ford Hoto, the second larg- 
est US car manufacturer, tills 
week forecast a substantial 
first quarter loss and followed 


rivals General Motors and 
Chrysler in announdi^ a 
cost cutting programme, 
inehMiing early r eti iMu ent and 
lay-ofb to white collar work- 
ers. Ford wants to cut $3bn 
firom its cost st ru ct ur e by .toe 
end of the year and says it is 
already half-way thwe. . 

Wall Street ei^ects the com- 
pany to follow GM's lead and 
cut Its dividend next montb. 
But there is also a suspiehm 
that Ford’s cost reduction pro- 
gramme may not yet be as 
toncdi as hs rivals’ and stron- 
ger medicine may be needed. 

A big loss provision this 
week at Westingfaonse Ele^ 
trie, the diverrtfied technology 
group, shows that expunging 
toe excesses of the late ’80s 
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insurers, and their results duly 
lived down to expectations. 
Commercial Union, (teneral 
Accident. E£^e Star and Royal 
Insurance all reported heavy 
underwriting losses. Stormy 
winters, suradence caused by 
hot sonuners and an increase 
in motor claims, fires and 
thefts were cited. Howevw, all 
four groups said they would 
force through Increases in 
rates for commercial insurance 
burtness, even if it costs them 
market rtiare. 

Even good figu^ were tem- 
pered with caution. Vickers, 
the engineering group which 
makes Rolls-Royce motor cars 
and Challenger tanks, 
increased its pretax pro^ by 
15A per cent but warned that 
tradii^ profits to 1991 m^t 
be lof^ than last year. 

Trying to sell Rolls-Royces in 
the UK and US is obviously not 
easy when both economies are 
still gripped by recession. The 
uncertainty of lackers' outlook 
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Is increased by the delay of tiie 
British governmeut in deciding 
whether it win buy Challenger 
2 to replace the Cbirttain bat- 
tle tawif- 

British Aerospiace. the znili- 
taiy and drilian aircraft group 
which also makes weimons and 
owns Rover cars, increased 
pre-tax profits by 18 per cent 
and said it was confident about 
the company’s longer-term 
growth prospects. However, 
BAe warned it would continue 
cutting costs by shedding jobs 
and rationalising production. 

Taking steps to deal with 
recession was also the main 
theme of the most apprehen- 
sively awaited results of the 
year so ter - from Imperial 
Chemical Industries, one the 
UK’s largest manufactarers. 
Id qxwl^ the d^ 10 years 
ago when ft responded to reces- 
sion by uneiqiectedly cutting 
Its dividend. 

The chemicals giant was 
careftil not to make the same 
mistflVa ^(afo and its shares 
rose after the dividend was 
maintfliTWMi in spite (d a 36 pcT 
cent fall in pre-tax profits to 
£977m. The one surprise Id did 
spring was to make an extract^ 
dinary chai^ of £300m to 
cover divestments, closures 
and restructuring measures. 

Glaxo, the drugs company, 
also cheered the matket with a 
6 per- cent rise in interim pre- 
tax profits to £6171tt. Its shares 
jumped 6 per cent after the 
group said recently launched 
drugs bad helped It to increase 
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Property sector is still in the doldrums 


PROPERTY IS commonly 
believed to be one of the most 
ilnterest rate sensitive sectors 
of the economy. So a ent in 
interest rates should trigger a 
rise in property 
shares . . . right? Wrong. Afier 
Wednesday's half per cent 
interest rate cut, property 
shares sagged while the rest of 
.the stock maricet rose. 

hi part, this mmn^ demon- 
strates the stock market’s abil- 
ity to discount future events. 
Having decided that an inters 
est rate cut was on the cards, 
the prcq)eriy share sector was 
dlaincltoed to be euphoric 
about the actual news. 

• More important, however, is 
the stock maiket's nervousness 
about the current season of 
company results. The setimek 
to property shares on Wednes- 
day was largely a response to 
Smith New Court's derision to 
cut its net asset value forecast 
for Land Securities, the largest 
UK property company. The 
broker's new estimate of TlOp 
|s 20 per ce p* down on last 
year’s result 

As the forthoomiog results 
will show, the property indns- 
txy is in a terrible state. The 


problems go back to the kn^ 
period of expansion in the 80s 
when a lat^ amount of new 
building was undertaken. In 
the of London, which saw 
its biggest bunding pnwramme 
ever, neariy a sixtb of tte prqp- 
erto stands empty. 

Even without a recession, 
this ovetsupply would have a 
dire efEset on rents. Some city 
rents have fallen from their 
peak by more fiian 20 per cent 
with a posrtbility of worse to 
come. That in turn, has dob- 
bered the investment wMrtfpt . 
Who wants to buy property 
when there is limited prwp^ 
of rental growto? 

Where the investment mar- 
ket has not dried up com- 
pletely, potential purchasers 
are demanding luiprecedeut- 
edly high yields (the ratio eS 
income to capital value) before 
they will invest in property. 
Add to that the effect of the 
recession, which is a^iavating 
the problem of mounting 
vacariries and lower rents, and 
it is no surprise that even the 
best comp^es’ asset values 

are sfaowizm ai gnitirant falls. 

The pmlems for the 1^ 
established companies, which 
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lack solid investment hicoizie, 
are a lot worse. Some devekm^ 
ers are being hit in all direc- 
tions. Tfa^ are having to pay 
sky-high interest riuuges, they 
are having difficulty filling 
their buildings even at a 
knock-down rent, and they are 
being forced to sell tbeir build- 
ings at a bargain price - if 
they can find a buyer. 

Many developers are living 
at the mercy of tbezr banks: 
This week's refinancing padc- 
age of London ft Metropolitan, 


a developer iriiich has seen its 
propertto halve in vrtue, is 
merely the latest example. 

However, even this tale of 
s eemingly uDmitsgated ^oom 
could turn oizt to have a silver 
lining for investors. The prop- 
erty sector of the stock maAet, 
which has an ability to look 
beyond the existing state of the 
property market, has been in 
the dumps for nearly two 
years. Now that the direct 


property market is in the dd- 
otums, 1 


the stock market Is 


looIoDg ahead to its recovery, 
admittedly a year or two away. 

Lower interest rates promise 
to speed that recovery. The 
ben^ts are lower interest 
charges and a fillip to tananf 
demand, particutoly in the 
retail sector, which should 
respond first to any improve- 
ment In consumer spending 
power. The belief that retail 
property will be the first to 
recover is commonplace - and 
reinforced by the Mdness of 
coimtercyclical investors such 
as John SitblaC of British 
Land, who last week sunk a 
further £I35m into Saiusbury 
supermarkets. 

Fbr all toat, it is important 
not to get cairied away. The 
impact of lower Interest rates 
may be much less *>>««" com- 
monly thought, in the view of 
brokers BZW. 

The firm argues that for 
h^ily geEiied small companies 
the marginal cost of borrowing 
is much iwM important than 
the inaUli^ to refinance and 
the lack of activity in the 
investment market, which has 
eitoled cash flow. 

These factors are unlikely to 
be changed by the lower cost of 


money. Regardless of the level 
of interest rates, b anks wDl try 
to contract their tending to the 
sector, so there will be less 
money for investment. More- 
over, the number of forced sell- 
ers is likely to increase, put- 
ting more property on the 
maikeL 

Hie brokers also argue th ?* 
historically, there is no consist- 
ent relationship between base 
rate chaises and the relative 
performance of the sector. 
They is. they say. a relation- 
ship between property yields 
and gilt yields, but the latter 
are not likely to come down, in 
their view. 

BZW concedes that lower 
interest charges win give an 
Immediate lift to corporate 
earnings. However, the firm 
points out that propert y comr 
panies are meaMired by their 
asset values and so should not 
be seen as an immediate bene- 
ficiary from cuts in interest 
fates. OveralL the concliislon 
is that "the benrtit of lower 
interest rates to property will 
be seen wdl after the im 
on other sectors.” 


impact 


Vanessa Houlder 


sales by 12 per cent 

It coiild be argued that tiie 
FT-SE’s 72-polnt surge this 
week is mmimy a ton g ov erdue’ 
cozTection in the relative value 
of equities. The chart shows - 
the ratio, which divides 
the redemption yiedd im 25’^ar 
giTfas by the dtridend yield on 
the FT AB-Shaze Index: At any 
time investors can choose 
between the initial higher 
yield, lesser credit risk but 
lower growth potential of a 
or the lower yield, higher 
risk but greater growth pros- 
pects of a share. When the 
ratio is low, investors are pre- 
ferrii^ the seeuii^ of gQts - 
and when it is hi^ th^ have 
opted for the attractions of 
sha^ 

For most of tiie last 15 years, 
thd ratio has fluctuated in a 
band between 2J) and 2.5. -The 
IS-year low of 1.78 -was' readied 
on January 22, so it may be . 
that shar^ are advancing as 
companies, see an end ' to 
recessioa. 

Yet the strength (tf the Lon- 
don market stood out interna- 
tionally this week - and 
domestic political reasons 
seemed more compelling than 
any m^ais frum the avalanche 
of corporate results. Last year 
Totto were enthused by the 
prospect of the so-odled 
"golden scenario” - the comhi- 
nation of falling inflation, 
interest and mor^ge rates 
which has long bea forecast 
to this spring and snmmer. 

That conjunction seemed to 


have been clouded by the Gulf- 
conflict and the unexj^cted- 
tim UK reoesrion. ISje . 
sown ending of tiie Gulf con-- . 
flict has put mich fhoughtsi' 
banv at the forefront' of pol^-^ 
mawg * TiiiTwig- If thete is Me-' 
the City likes to bet . on , Jt 
is the desire of a govetniiiait 
to be re-elected. 

Of course the Tories may-ndt 
faira the hi^ risk of calling an 
early election. But most'fOBd' 
managers, who. have stayed^ . 
md, are determined -not toro 
left sitting holding cash if tte 
market has embarKed. oh:a'' 
preelection rally. On Tbnrsdlt^- 
share turnover reached 84L3iit 
shares, onfy recently exceeded 
by the lJ)9bn shares traded^ou 
October 8 after Britain's fifi - 
entry into the European. 
eKhange rate mechazdsm.- . .. . 

fovestors win no doubt cen-- 
tinue to punish coinpaxdes . 
which surprise the market : 
with, bad news.- But evmi if it 
has xackl ahead receatiy» Losi- 
don continues to look like a-, 
market which is seeking re^ 
sons to advance - not to 
retredt 

As the "golden scenario” 
comes ba^ into focus, the City 
wffl pay increasing attentiob-to 
pbliticu factors such- as the 
fortiicoxiiing Kibble by-election, 
the Budget and Stay's local 
government election results. 
Not to nothing was the dismal 
arifTV” economics orl^nally 
called political economy. . 


Andrew Bo^er 


from the fjmmriai sys te m still 
has quite a way to go. 
Westinghouse, with interests 

i- anpinp frOm bCOad tO 

power generation egufament, 
Increeslngly reUant In 
recoit yean on a bold push 
into fiwMwrtai services, with a 
heavy mimhasls tm property. 

But tite coDapse of the prop- 
erly and junk bond mark^ 
and the mountims difficulfies 
of higiily tevenged companjes 
means that it is now taking a 
8975m pre-tax riia^ and ladi- 
cally cutti^ its ftwanrini ser- 
vices operatifHi. It also expects 
earnings to decline 10 to 15 
per emt this year. . - 

Westinghouse ha^ a ghnilar 
mix of businesses to General 
Electric, whidi expanded even 
more ags^essively into finan- 
cial smvices in the ’sOs' and. a 
year ago. had to take $750m fn 
junk bonds and otiier invest- 
ments (m to its own balance 
sheet from that of its securi- 
ties subsidiary, Kidder Pea- 
body. But GE appears to be in 
ter better shape than Westii^;- 
house and reiterated this week 
that Hs outlook for the year 
was “positive”. 

The same cannot be said of 
the propert y market Cttteozp, 
the largest US book, warned 
this week, that it expected 
another big Increase this quar- 
ter in Its portfoUo ctf donbtihl 
commercial loans, while 
domestic mortgage delinquen- 
cies are also rising sharply. 

War may have restored 
America’s national confidmice, 
but consumer confidence stiU 
has an awfully long -way to go. 
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The penalties 
of flotation 


AS TOTTENHAM Hotspur 
tries to put together a rescue 
packs^ that wUl reduce its 
£lOm bank debt witiioat forc- 
ing the sale of its footban stars, 
fans must be wondering 
whether its stpe^ market Ust- 
h^ has played a part in its ills. 
~rAt -the annual zneeting tito 
week, one of the shareholders 
dertxibed fae as Tinan- 
cial booligxuiism”, another 
came ewt with a more ^itical 
dbank Tm not interested in 
money, but in Terry ‘Venables 
(the clnb manager) and the 
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. ibe others’ diversifiertion was 
- supposed to counter. > 
United, in commbn with 
T other-big dubs, makes a profit 
before the bii^g of players 
' but transfer fees frequently 
send it into the red. 


In the year to Jtily 81 1990. 

team. There is no offer to exam;^ a tran^ deficit 
for Paul Gascoigne.” of £5toi pushed the club into a 

Of the tiuee football clubs pretax of £3dm. Howevmr, 
that have gained stock the 199041 forecast accompa- 


exchange listings, only HiU- 
waU is StiU quoted and bring 
traded. Bs share price on the 
Unlisted Securities Market 
stood at 6p yesterday, com-, 
pared witti an offer price of 20p 
when It jrined the market 
Tottenham's shares have 
been suspended at 91p since 
October pending its reSnanc- 
ii^ while Edinburgh Hibe^ 
nian, wbich only just survived 
a hortzte hid Hs Heart of 
Midlothian rival last summer, 
has retreated to matched-bar- 
gain trading since the demise 
of the Third Market 
Against this inauspicious 
background, Manchester 
United is phmning an end-of- 
season flotetion to faehi rato 
money for the £l4m te&velop- 
ment of part of its Old Trafford 
ground. And Tottenham is also 
expected to look to tte Gty to 
help bale it out Perhaps via a 

ri ghl-g 

Paul Bobroff, still a 
Tottenham director though 
ousted as non-executive chair- 
man. said the 1983 flotation 
had saved the club from a £5m 
debt problem and broadened 
the stereholder base. He said jt 
was important that 'Rittenham 
resolved its present problems 
because "if ftetariffn ^ /te nted 
to clubs, it wQl cut off a mfljor 
source of capitaL" 

In particular, he drew atten- 
tion to the cost of Imidement' 
ing the Taylor Report, which 
says that Division X and n 
grounds most be afl-seater by 
1994 and the rest by 1999. 

Tottenham clauns to be 
ahead of the pack following the 
redevelopment of its west and 
east stands. However, the 
building of the first contrib- 
uted to the club’s early 19808 
debt and the doubling of the 
cost of the second has played a 
role in the current dimmiti^ 
A more contentious cause (d 
debt - and trading losses — 
has been Tottenham’s diversifi- 
cation into clothing. Idisses 
from these activities had 
rou^ily halved a £2m operat- 
ing profit on footban. MSllwan 
and Hibernian have also made 
unsu ccessfi d forays into lei- 
sure activities, such as pubs 
Manchester United, on the 
other hand, says it will stick to 
what it knows. Yet this win 
leave it to grapple with the 
uneven pattern of di " 


nying flotation will probably 
look * more favourable, as 
United’s footballing success 
wfll boost television fees. 

To try to reduce the impact 
of transfers on the pn^t and 
loss account. United is conrid- 
ering following Tottenham’s 
ezam^ of putting idayers on 
the halanee sheet, which 
entails writiz^ down their 
value (to an estimated residual 
leveD over tiie ocmtract period. 

But the biggest area of 
unease for fans is the fiear that 
the cultivation of profit wiU 
lead to the sale of star ulay^ 

(Benn Cooper, head m corpo- 
rate finance at Henry Ans- 
bacher. United’s merchant 
bank, argued that the conflict 
was not as great as people 
feared. "The fans are tiiie con- 
sumers and they have to be 
kept satisfied.” He even 
suggested that as investment 
in iriayers was part of a suc- 
cessful fanlhaTlinp' buSmeSS, 8 
ri^ts issue coitid be mounted 
for important transfers. 

He also stressed that United 
already bad several fe at ures of 
a qurted wwnp aT ^y fo Ihaf jt 
had 2,200 shareholders and 
tried to abide by stock 
exchange rules. 

Yet the move -would bring 
some changes. . Martin 
Edwards, chairman, /^M^r ease* 
utive and holder of 51 per cent 
o£ the shares, would have botii 
his role and his stake i^nced. 
The plan was to bring in 
Roland Smith, of 

British Aero^moe, as a nanex- 
ecutive ehalrmaw, 

This is perhiqs a sign that 
football clubs will in future 
adopting a more pnrfessional 
approach to mawagamawt- 

Another lesson from the 
Tottenham tale is *>»»* a morii 
Sreato d^iee of <^)enness is 
required from a quoted- com- 
pany. Among the mo** telling 
complaints at * 1 m> anTiwai ms^ 
ing was that it ha/i oot jnop- 
ariy bnfaen down its results, so 
shareholders could not see 
what had gone -wrong where. 

But for all the uicreased 
demands, the cash-raising 
potential of the storic markrt 
presents an importimt cqqpairtD- 
Qity for clubs to raise the large 
sums need^ to bring thafr star 
dia up to Taylor stancteids. 
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Two cheers for 
mortgage cuts 


FINANCE & THE FAMILY 


assess gains and losses for investors in the wake of UK base rate cuts and the end of the Gulf war 


most homeowners will 

two cheers for 

£L^!S cent cut in 
DMe rstes to 13 per cent, • 

The reduction finaitv 
bro^t some relief on the 
mortgage front. Base rates 
have now fallen by a full per- 
cenage point over the last two 
weeis, prompting some build- 
ing societies and hanVc to 
lower their rates. 

But most borrowers will not 
see the fun benehL Rates are 
D^pg eat by just 0.75 per cent 
- in most cases from 14.5 per 
cent to 13.75 per cent - and 
some societies are delaying a 
rat for existing borrowers until 
April. 

One society, however - Nor- 
wich & Petethorough - his 
announced a ftUl 1 per cent cut 
to 13.5 per cent But 
the rate will apply to new bor- 
r ower s immediately, aTigting 
borrowers win have to wait tiU 
April 1^. 

Many smaller building soci- 
eties and h anks seem to be 
waiting for what they wiU hope 
to be a farther interest rate cut 
at the time of the UK budget 
on Ifardx 19. 

Then is also the question of 
those borrowers who have 
their rates reset annually. 
Many £sce their annual reset- 
ting in April - and could find 
themselves locked in at a high 
rate for another 12 winnthe 
Some 1.2m Halifax borro w ers 
have been told that their rate 
trill be set at 14^ per cent, 
alQiough this may be a^usted 
if bcee rates foil substantially. 

The table shows the redur^ 
tion in monthly payments you 
should receive if your Tender Is 
one of. those -wbiii^ is - 

rates by (1.75 per cent 

Major lenders whlfdi have 
announced chaises (all figures 
in per cent) inciate Abbey 
National which is reducing 
rates for existing borrowers 
from jfoich 18; fitum * 13.65 to 
12.9 (HI a £lOo;o(Kl plus mort- 
gage frxnn. 13.95 to Z3.1 oh a 
£60.000 to £100.000 loan; and 
.from 14.65 to 18.85 on loans 
under £60^000. First time buy- 
ers can. gtt an immediate dis- 
count of L2&on tiiese rates. - 

Alliance A Leicester , will 
make a cut of at least 0.75 to - 
13.75 but has.hot'decided when. 

Bturdays' Bank is cutting its v 
rate by (175 for new bcoTOfrers . 
as frtnn Iforeb 1 and for esist- 
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borrowers from April 1. 
The former will pay 13,75 and 
the latter 14. First time buyers 
and those with new mortoagra 
of over £75,000 will pay 12.75. 

Cheltenham ^ GloOCeSter IS 

cutting the rate for existing 
borrowers by 0.75 to 13.75 as 
from April L New borrowers 
will pay 12.75 as from March 5, 
for the first year, if th^ inen 
is no more than 80 per cent of 
the house value. Others wiU 
pay 13.75. 

Halifax says that existing 
borrowers, not on the a^wnai 
plan, will see a cut of at least 
0.75 to 13.75 as from April 1. 

Leeds is cutting the rate for 
new borrowers by 0.75 to 13.75. 
nxiering bOROweis wiU teceive 
a cut of “at least" the same 
amount from April L 
Lloyds Bank "expects" to 
reduce the rate by 0.75 - frtmi 
14.8 for all customers as 
from April 1. Mdland Bank Is 
.cimEtogrates from 14.7 to 13.95: 
for new borrowers ra March 4. 
ftn jijting borrowers on April 1. 

Natitmal Westminster Bank 
is cutting its rate from 14.5 to 
13.75 for new borrowers as 
from March 5 and for existing 
borrowers as from ^til L 
ifationwfde Anglia is cutting 
rates from 14.5; by L6 to 12.9 
fin: T«»«s over £120^100: loans of 
£604)00 to £1204100 axe rat by 
LI to 13^; and a 0.6 cut to 13^ 
on loans below £60 ’.OOOl Rates 
will not e-hawgifl until April 16 
for existing boirowers. . 

Woolwi^ Is reducing the 
rate to 13.75 from 145 fixr exist- 
ing borrowers from Ap^ 1 and 
fOr new borrowers immedi- 
ately. Ihose who take out an 
radowment or pension mort- 
g{^ over £60,000 trill pay 13 
and first time bayers 12.S. 
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Lock in now for highest gains 


PEACE IN the Middle East 
may be an occasion for general 
r^oicing but it is not necessar- 
ily a si^ that share prices are 
srt to rise substantially. 

In part this is because of the 
White Queen syndrome, named 
after the Lewis Carroll charac- 
ter who screamed before she 
pricked her finger and then 
was barely affected by the 
event itself. 

Just as the stock markets 
were depressed before the Gulf 
war - but rose when hostili- 
ties began - so ti^ have been 
surging in anticipation of a 
Coalition victory. The FT-SE 
100 has risen 300 pcwts from 
its January lows. Peace has 
therefore b^ in the price for 
some time. 

The UK market is only 
around 3 per cent off its 
all-time high which suggests 
that traders are pretty confi- 
dent that the UK economy will 
recmver quickly from the reces- 
sion. But in spite of this week's 
base rates cut, there may be 
further shocks to come as com- 


INTEREST RATES are <ui their 
way down, bat savers can still 
lock Into them. Ton will need 
to act qtUdUy, but beware of 

fhiaitHfll aalaieiitaq mtitig fall . 

ing base rates for a “Hnziy 
while stocks last" ploy. 

The trend is most clear In 
banks, where several big play- 
ers have already cot rates fm 
savers but left the rates on 
Tax-Exempt Special Saver 
Acconnte (Tess^ nntonched. 

Building societies* rates. 
incinOiiig Tessas, are likely to 
fall next week, probably by 
about 0.75 per cent 

NatWest and Lloyds have 
already rat deposit acconat 
rates, but left Tessas 
unchanged. NatWest, for 
example, left Its Tessa at 1475 
per cent, while the deposit 
aoeount rate fell from 4.SS per 
emit to 3.66 per ceot (all rates 
quoted are gross). The MgiMst 
rate on offer fiem NatWest is 
now 13.87 per cent (down from 
13.92 per cent) for sums of 
more than £25.000. via the 
Crown Reserve Accoimt 
Building societies* Tessa 
rates have tended to be hi^iar, 
so for. Compe ti tion Is ke^lxur 
banks’ rotes big*», batbnild|ttg 
societies such as Nationwide 
Ang Ha , wh^ Is now (^eruig 


Tessa Interest rates 1 per cent 
above base rates, will have dlf- 
Acuity matntfllwiwg the rates. 

A cut in bnlldlng society 
rates is made more likely by 
the tact that most of them 
retisted a ent after the mid- 
Fefarnaiy drop in base rates. 
They are now effectively faced 
with a 1 per cent ent 

Host are waiting for a lead 
from Halifax, the largest 
bnlldlng socie^, whirii does 
not anticipate a move within 
the next week. Anticipated 
further cots have made societ- 
ies* caleniations more awk- 
ward. bat Tetta cats will 
probably be as small as the 
societies can afford. 

The trend is downwards frur 
guaranteed Income bonds, 
offered by life assnrance 
offioes. TImse are a very con- 
servative investment - sron 
cannot toneh yonr money for 
np to five years but you 
receive a gnanirteed snm at 
the end. 

(tolin Jackson, of Baron- 
worth Investment Services, 
said the best rates were 
nnehang^ but other compa- 
nies had cot tiielr rates. Fur- 
ther (mts are Utely before the 
bndget. 

At present the best rates for 


MiijFE BE^S VI SCHEME 


3 INVESIMENT AREAS - 1 FUND 


Sun Life BESRES VT offerea ^pice of three Inves tiu eu t Areas kod a BES Fund. 
Them are two ^Qcuto'dtodl^^ I pjn. on 5 April 1991 forBesres 
Campus, Development i^iRioenlx,' and 5 pint on 28 March 1991 for the 
-Basies vi ^d. • '• 

All invet^umts wilL^; fotoB^Xfompanles set-up and advt^ by Sou Lite 
Investment MungernemServlces Lindted (SUMS). These Besres Companies 
WiU hiv^'fo- reS3^Ual property The 'ol^ecUves of aU ihe 

OHhpahles wlQhe to mating retunisoyip five years,insed on capital 
and rentallnoHne. 1 ' j- 


OPEN UNTIL 


5 APRIL 


FOR DIRECT 


INVESTMENTS 


• EqUBEDOMTOCHOOSB 

. IheGunpusCompaniesadopcastiatiegyofbuyingnewresideiices 
on campus from Universities wdth an opdm tosell the retidences back 
' •ajnier4 years at a premium of up to 40%. In addition deposiclnterest will 
be eamto for the rratapider of the five year BES period, together with - 
. acq^itfnetrental income. By adopting ttUs approach the companies 
will profit from assured growth and with assets op depotii at the end 
of 5 years iiivestots will benefit from a prompt edc 
- TteFhoenixCompanieawiU Invest in retidentialproperties,seeldng 
. bulk discounts (from current maritet valuations! from embattled 
nwners and the weak (musing maritet cycle. The Companies also seek 
' fo roaximbe exposure to the houting mailcet's recovery and to obtain 

1 OX'-renteryiel(is.'D^elopment profit will also be sought 
* The- Devdt^NiiieDt Ounpany. vrill specialise by acquiring and 
redevelopbtg a sloe. BesRes Development-Two pic aims to buOd luxury 
■Oats Ibr Toyota employees In Derby, in order to benefit from 

' /.^developm^ profit; above normal, assured rentti-ylelds of 25% (from 

*' Toyota tenants) and expects to benefit . from higher house prices in 
-i -- t>erby-Ttoalting from the Infiuz of n^ employ^ that the hew car 
-plaju.wlUcreate. ' 

• (^ Freedom FROM CHOICE 

lavesraenm inthe.Besres VI Fund will be placed by SLIA« in the Besres VI 
CO nq wi nies. SUMS wills select those Besres VI Companies to the three 
Inve^ent Ai^ accotoing to te view of the relative p^peets of each Area 

anid Company- 

• liSROlBCffSLI^ 

SUMS, pn^tes. tile Scheme and acts as adviser to all the Besres VI ^ 
'(foi4)udmL hs BES biitihem functions are: 

. — '.toadvtoetheBeaesVlGompanjesonaUaspectsoftbeirburinessand 
-1 - the a< 2 iievemenr of exit routes, tor those without guaranteed exits, to 

■' five. yeare time; and to provide administrative services to the 
•/.Companies ' 

/ - ^..tb padcage and-offer the advisory and administrative services of the 
^ ■ -.^^-iJteCroupto cot db#n costs to Investort 


• YOUR FUND INVESTMENT - IP YOU CHANGE YOUR MIND 
If you tovest in the Fund you have seven days after receipt of your 
^application by SUMS to change your mind. 

You can reserve your Scheme Document, giving full details of Ompus, 
Phoenix and The Fund, now without obligation. Either complete the 
attached coupon or phone on the freephone number. 
FordetaUsofOevelopment simply phone on the FREEPHONEnumber. 


NOTES 


1. This Scheme Involves Investment in unquoted Companies which 
cany higher risks than Investment in quoted Companies. 

2. The Investment Managiemenc Regulatory Organisation (IMROl 
cegulatestheconduaofthe investment business of SUMS outlined 

In this advertisement 

3; Expert advke should be sought before Investing in BES schemes. 
4, Applications to subscribe will be accepted only on the terms and 
conditions set out In the Scheme Document 


ACT NOW 

HU to this coupon and post it (no stamp needed] to: 

SUN LIFE, P.O. BOX 520, FREEPOST, BRISTOL BSOO ISL 
Please send me a copy of the Besres VI Scheme Document 


Name (in full) 

Address _ ^ — 



DOaCTMAlKEBMC 


^'diisssL'Ssssxtssr 


'r“T— *.T..**!T* * iaii n»W i w' is> 


■ • Postcode , 

DATEOFBIRTO 

or simply call: 

FREE OF CHARGE on S 0800 2 72127 

LINES OPEN 24 HOURS PLEASE QUOTE REF | 135flX4~| 

If you wish to receive any intormation on future Sun Life product 
offers, please tide the box. PI 






Investments of £1,000 are 0.2 
per cent over one year, offered 
by (leBeral Portfolio, 9.25 per 
cent over two years, from (fon- 
terimry Life, and 9 per cent 
over five, frrai ComhilL 

There are otiia. moire com- 
plex ways to lock in. 

■ Gilts are a standard 
escape route when interest 
rates start to decline. Their 
Interest rates (coupons) are 
fixed, bnt gilt prices tend to 
increase in response to base 
rate cats. Index-linked gilts 
are particnlarly attractive for 
seenrity. 

■ Some advisers prefer the 
yields an offer from interna- 
tional bonds. Hambros enr- 
rently rates UK bonds sixth 
ont of the eight major fixed 
interest markets, with the 
Netherlands, Germany and 
France in the first three 
places. Bleirary. Barings, New- 
ton and Fidelity have all 
lamched nnlt trosts to Invest 
in them this year, attracted in 
particular by the yields 
available on the Continent. 

However, Peter Smith, of 

TTfiT MaWin , hanlfca at the high 

Charges being asked by trusts, 
osnally of aroond 6 per cent of 
the v^ne of the investment 
He suggests buying bonds via 


European institutions. Alan 
Torevell of Torevell Mahon 
Granville says that managers 
are down-playing enrrency 
risks, even after the foil entry 
of the UK into the European 
Monetary System. 

■ Zero dividend shares in 
Investment trusts give high 
retnrns. ‘Dtey are one dass of 
share in a split level invest- 
ment trust and pay no divi- 
dends bnt ensnre a certain 
amount of capital gain over a 
fixed period. They are not 
gnaranteed, but they come 
dose. James Higgins, of Cham- 
beriain De Bioe, backs them 
enthnsiastieally as they are 
taxed only for capital gains, 
mairiwg them a good bet for 
anyone whose gains are within 
the £5,000 CGT threshold. 

■ Fixed interest rate Tessas 
are beginning to look more 
attractive - yon get the tax 
exemption and a gnaranteed 
competitive rate of interest. 
Popular prodocts come from 
the Allied wanit of Ireland awA 
from Robert Fleming/Save & 
ftosper, whldi Smith particn- 
lar^ likes because it has the 
option of converting to flexible 
interest rates after a year. 


panies ore hit by the economic 
downturn and the still high 


John Anthers 


downturn and the still high 
cost of borrowing. 

“We have s^ a cash stam- 
pede", according to Bill Smith 
of Barclays de Zoete Wedd, “as 
institutions have realised that 
the return on cash is going to 
fall this year. The resets sea- 
son has so for been dimppoint- 
ing rather than disastrous and 
there has been an improve- 
ment in market mood." 

But Smith cautions that this 
year “there will probably be 
rights issues and ^ts issues to 
up institutional cash. The 
UK market has moved from 
being cheap to being on middle 
ground." Nils Taube of Blsh- 
opsgate. one of the most suc- 
cessful managers in the unit 
trust industry, says that peace 
is probably “more bullish for 
world economies than world 
markets." 

Tkube fears that if the Ame^ 
ican consumer starts buying 
again, then interest cates, 
which have pushed the stock 
markets forward, may not be 
aUe to foil much further. Bond 
maricets have already slipped 
over the last few days, he 
points out. Taube thinks the 
UK market is probably due for 
a fall but believes there is 
some value in Swiss equities 
and that the US dollar has 


scope to rise. 

Ime Japanese stock market . 
was one of the b^ casualties of • 
last year. The recent rally has ' 
been led by the gaifin - or| 
foreign - investors buying, 
stock. After the Nikkei’s spec- ■ 
tacular decline last year, many ' 
of the foreign institutions! 
thought Japanese shares > 
looked cheap and they were ' 
under pressure to increase,' 
their exposure to overseas nuu- . 
kets. • 

The rally means that unit' 
trusts investing in Japan are! 
likely to show a strong perfor-. 
maitce for February. The Nik- ' 
kei index has risen frera its,' 
low of 20,221 last October, 
(when some fund managers* 
held a high proportion of cash) ‘ 
to around 26,000 in the last! 
couple of weeks. 

Ed Merner. Schroder’s* 
investment adviser based in' 
Tokyo, he is “relatively! 
optimistic" about the stock, 
market this year and expects it* 
to rise further. Merner is' 
adviser to Schroder’s Tokyo, 
fund. Japanese Smaller Compa- * 
Dies fund and Japan fund' 
which have consistently) 
ranked among the top-perform-, 
ing Japanese unit trusts. 

Marshall Auerbach, who* 
manages GTs Japan & (General) 
fUnd and GT’s East & Gen-, 
eral fUnd, says he adopted the* 
policy “buy on war, sell on* 
peace." He bought mainly blue) 
chips for his funds: however,, 
he warns that the maricet ptob-* 
ably still has to discount the* 
likelihood of lower corporate) 
earnings this year and next, 
(some analysts believe Japa-* 
nese corporate earnii^ could) 
foil by between 5-10 per cent in. 
1990/91 and 1991^. 

Auetbadi brieves the mai^' 
ket could still lose a couple of) 
thousand points due to lower, 
corporate eamtng s, foiling to> 
23,000-24,000 before rising* 
again. , 

Foreign fund managers and. 
brokers are more pessimistic* 
about the market than the Jap-) 
anese securities houses: Nikko^ 
one of the big four brokers,* 
thinks the index will rise to* 
31,000 by the end of June and) 
to 33000 by the end of the year.. 

But even among the opti-. 
mists, no-one can ima^ne the) 
Nikkei returning to its enduf-) 
1989 high of 39,915 for a consid-. 
erable length of time. • 


T H B SCOTTISH MORTGAGE A H D TRUST P L C. 


At times like tliese, 
investors sliould look for a 
SoimJ- defensive position. 


in Jiffk’uh tiitKii. civrit inwstor Juccs ihc sanx JilcmmtJ. I 

W^h'thcr lo fallij feriU in fv^nrli of unJcrcalucJ Hp 
or At puS up (he JrawhnJ^ iinj wait for m 

.1 rv^7«^?r montli/ii inivjlincnt in Scollii^/i 
.Mor/iMA’ aitvg mw //h- tvsl of Ivth 

Sooiiigh .^fortpaae is an trvlrvmclif 
lanw international irftvftmcnt trust 
ichk’h seohs to ,iohictv ijroiclli in noth 

/l is /»wfTi?i7iv/ aoliivlif hut not 
a^rcssii'chf Us recorj of perfor- ' - - 

muHCC s/k*ks sovnd anJ steaJu pteeiTesi. ■" 

H ilh .mvrih of no ivs titan -IS I 'Ti* otvr (he List ten ikutf.* 
lire araunient for imwlina rv^ularht. front as kttle as 

month, thrvti^h the 
Raikie OifforJ Investment Trust 
Savifhjs Scheme, is parikuLirly 
strong a! a time ivlwn marizets 

The point is that ttour 
monthly investment huys 
more shares when prices an 
Lnv. so you benefit from a laraer 
hoUinu alien iiiarheis rise. 

fnJeekJ, it is our vicu' 

^ iviff Jo ivl te^' if itou 
start to invest reauliJii than if ikvi nail for prices to rise. 

FinJ ,ml iihve alval Scottish SIortgii^\ anJ about the 
Ikiifk- OifhvJ saiiiiys .icheme. 


wn 


Simply comfJete and return ihe coupon helow. 

Since sham prices can faS as waS as rise, an incesier may 
not ^ hadi the amount invesloJ. aitJ past performance Is 
not ruxossarilif a yukle to fultpv performance. 


Tu: iJnilMfjF Oix-ig, Bailiiv OifTonl ff Co. 10 ClvnfinLi!, Stnwl. I 
l:diiibiitv*li 1:113 uYY.Tvl 031015 -UJOO. Fax 03 1 -225 2356. I 
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BAILLIE GIFFORD & CO 

Scotl ands intemational 
investment managers. 


MHHIinR IIF IMUlt 


Ihis Jdki-ni'.imM'J nsi Um itaan by Flie Swlbth Mortgage & Tnel FlC iwl hn been ombohhI by Boille GAoed S Conpany. BaOe Gifford & Cenpany are tfie Manager; and SeerMnes of 
liWcutisii Morip.Jt;e& Iruei PlC and are UMGers el The OHixd iDmtmnO Truat Sanies Sdwme The Sccobdi Maigaee 4 Tiust FtC does m| MrTy wt InwestnMro Susinesa sa 
tlK-fou’iujI S^rMT^-k Act 19G6 soo no nAfcei len? AcL * Source; UcrooJt, md'iiuriiei pncesvioti net neomerenMalet^ 02.02.81 ID0im.9l, 
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FINANCIAL TIMES WEEK^ I^CH 

FINANCE & THE FAMiTy*"^ ^ 

The electricity offer should yield a premium, writes Clare Pearson 

Power price looks better 


PRELtMINABV RBSULta 
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PUSHING 
BEYOND THE 
RECESSION 


In JaaiMi^ of this y^ar Stewart Ivory were ranked 1st, 
out of 91 mans^ment groups, in *The Sunday Iklegraphk 
1990 Man^enent Group of the year survey 

In February 5 of our unit trus t s appeared in fMoney 
Observer^ top ten tables. Both surveys were for our one 
year performance. 

But weVe hu* from sadshetL 

Although we're delated to be 1st over ocw year; that 
is not our goal Itk to deliver loi^-term consistent results. 
With above average returns. 

And vvfth that in mind, our management team is care- 
fully examfnmg future growth companies around the 
world. Seekir^ to deliver strong portfolios that go beyond 
the sbort-tenn peaks and troughs And the awards. 

If youVi like to know more about our full range of 
wrxld-wide unit trusts please write to us at Stewart Ivory 
Unit Trust Managers Ltd, 45 Chariotte Square, Edinburgh 
EH2 4HW Or telephone 031-226 327L 

Please bear in mind though that the vaiue of units 
may fluctuate and past performance is not necessarily a 
guide to their future perfcrTnance. 


IF YOU are wondering this 
weekend whether to invest in 
the flotation of National Power 
and PowetGen, the two elec- 
tricity generators, remember 
I that the market bacl^iround 
I has altered since the share 
' price vt 17Sp was announced 
last Friday. 

Then the terms on which the 
government was selling the 
shares appeared almost stingy. 
But they look much less so 
now that the Gulf war is over 
and the stock mai^et has risen 
substantially. 

lhat has been reflected in 
the prices quoted 1^ LG. Indeor, 
the flnancial bookmakers, 
which is maifing a form of 
advanced market in the shares. 
Yesterday it was quoting mid 
prices of I24p for National 
Power and 12lp for PowerGen, 
giving a weighted average pre- 
mium of 123p. 

That sn^ests the offer is 
unlikely to reach the kind of 
PFemlums seen in the flotation 
of the regnal electricity com- 
panies. whidi started trading 
at about 50 per cent premiums 


to their partly-paM price. 

But it does indicate that the 
market would have to go 
sh^ly into reverse between 
now and March 12. the first 
d^ of dpaiing s, for there to be 
no profit for the stags. 

It is too eariy to guess how 
strong public demand for 
shares will be, but so far it 
looks bealt^. By yesterday 
afternoon just over 60,000 
application forms had been 
counted, between a quarter 
and a third as many as at the 
same point in the regional 
companies’ sale. Remember 
fliat the public offer for the 
generators Is only about a 
tbiiti the size of that for the 
regonals. 

However, even if public 
demand turns out to be very 
strong, it is unlikely any allo- 
cation will be as small as those 
imde in the r^onal compa- 
nies. bidicatioas are the small- 
est will be at least 200 shares. 

However, you will have to 
pay two sets of dealing 
expenses if want to sell all 
your allocation - so you need 


more shares to make the exer- 
cise worthwhile. That is 
because although everyone has 
to buy shares in both compa- 
nies in the offer, they will 
trade separately on the stock 
market 

Row the shares start tradiz^ 
is less of a concern if you are 
interested in a longer-term 
holding, it is well worth apply- 
ing to get the benefit of tte 
income they will provide and, 
if you are a regisbant, for the 
incentives. 

Registrants who choose as 
an Incentive the cash discount 
off the second instalment of 
the issue price, which is due in 
February next year, will get 
the best Qrst-year return. With- 
out factoring in any move- 
ments in the companies' share 
prices, this works out at 
around 3) per cent allowing for 
the interest benefit of the stag- 
gered payment. 

Both short-term and 
long-term investors will want 
to maximise their chances of 
being allocated a hi^ propor- 
tion of shares. This will partly 


depend on how the appUcation 
form is filled in. 

Making a vezy large individ- 
ual application is not the safest 
policy. Ilie government has 
said it will not cash chequos if 
no shares are allocated, but 
very large appilicarions an 
bound to be cut out or scaled 
down if demand is strong. 

Since the government will 
fevour smaller investors, the 
best plan is to spread a large 
appliration betWMQ members 
of femiiy. Several companies, 
such as Killik and NatWest 
Stockbrokers, will allow fami- 
lies to batch shares when 
sellizg. 

If yon are applying on yom 
own. it looks at this stage as if 
you are likely to get a reason- 
able allocation if you ig>ply for 
up to around 2,000 shares. 

The latest time for delivery 
of applications to certain 
receiving centres, shown on 
the back of file fioinn, is 10am 
on Wednesday, liie nearer the 
deadline you apply, the more 
you will know about the and 
the likely progress of the offer. 
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Cmiparl IhTL Nov 
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Antiques in a tax minefield 
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Sue we’re carejul 


Memben of IMRO and LAUTRO 

*Souiee: MicrapaL fSomoePluwed Savings Rnandal Data Servioea. 


EVERY SUNDAY evening 
more than I4m people watch 
the Antiques Roadshow on BBC 
television. Most that one 
of their family heirlooms - the 
‘‘Chinese’* vase used as an 
umbrella stand; the battered 
Teddy bear buried forlornly in 
the attic - will be revealed as 
a priceless work of art. 

In fact, as the sceptical 
counter staff at Sotheby’s, 
Christie's, Phillips and the 
other auction houses will 
I quickly tell you, the chances of 
i someone walking in for a valu- 
' ation and out with a potmifiai 
fortune is as rare as the discov- 
ery of a genuine Rembrandt 
The surge in the art market 
duriz^ the SOs has left many 
people owning antiques of 
some value, but with little 
fcnowIe(te6 of the true worth of 
their treasure, or its tax liabil- 
ity if they want to dispose of it 
Hie valuations given on the 
Antiques Roadshao for insur- 
ance purposes often create arti- 
ficially high expectations - 
that valuation is the replace- 
ment price, which would 
include a heathy mark-up for 
the antique dealer and is cer- 
tain to be much higher than 
the price offered by the same 
dealer, or a saleroom estimate. 


Now Sotheby’s has come up 
with a booklet, Management of 
Works qf Art, which attempts 
to assist leg^ advisers, but 
also the intelligent layman, 
throu^ the minefield of taxes 
affecting the ownership of 
works of art The booklet has 
one curious feature: it is 
brightly illustrated with 


more mundane and basics^ 
comes down to the following 
quandary: "i bou^t a longcase 
dock for £200 in 1965. There 
was one very gimnar on the 
Roadsheno last week whkdi the 
expert said was worth £10,1100. 
If 1 sell mine now, bow much 
tax will I have to pay?” 

The auction houses will 


£10,000. How much CGT will 
you actually pay cm it? 

The dfect of the Finance Act 
of 19S8 is that in most cases 
March 31 1962 will be the base 


valuation date for antiques. 

Your tax liability will be cal- 
culated on any appreciatiem 
the clod has made since then. 
A dealer, or an auction bouse, 
will give yem file 1982 valua- 
tion for the dock, which mi^ 
be £3,000. You are allowed an 
inflation allowance for the 
intervening period which is 
currenfiy ah(^ 64 per cent of 
the 1962 vaiue. We can now 
woris out tile tax liabiUty. 

Deduct the expenses cl the 
sale - 10 per cent commission 
and extra cataloguing costs. 
This will reduce the cheque 
from the auction house fixnn 
£10,000 to £8,8IA The indexa- 
tion allowance is £L920, whidi 
added to tiie £3,000 you notimi- 
ally paid tor the dock brings it 
up to £4^920. 

Taking £4,920 from £8,'80Q 
produces a taxable gain of 
£3,880. But everyone has an 
annual chargeable gain allow- 
ance of £5,000 so if the dodc. is 
the only antiqtte you are seU- 
tog in tile year you end up by 
avoiding CGT. 

If file dock goes throogh tize 
root sdls for £20,000 and CGT 
is levie(L it is firod at either 25 
per cent or 40 per cent of the 
gain, depending on whether 
you pay basic income tax or 
the hitter rate. 

If you are selling off a group 
of items an En^lsh water- 
colour bousdit for £1,000 and 
selling for £6,200 could produce 
less profit after CGT than a 
(Thel^ teaqiot whkdi also cost 
£1,000 but which makes £S,KK). 

If you boo^t the (dock after 
Man^ 31 1982, the price paid 
becomes the base value, if you 
invested so badly that the 
clock has feUen in price srou 
can claim an allowable loss - 
but the Revenue, like the auc- 
tion houses, has great faith in 
the rising value of antlciues 
and will view any such loss 
with sus(dd(m. 

■ TWs is the first a series on 
rAe^^KDioes of owning art 
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What are your heirlooms worth 
and what will it cost to sell them? 
Antony Thorncroft offers guidance 
on the intricacies of the art market 


HURRY 


APPLY BY 28TH MARCH 
FOR BRITAIN'S BEST SELLING PEP* 


Y ou'll have to be qui<dc if you’re looking to make the most of your 
tax-feee FEIP allowance. 


JL tax-feee FEIP allowance. 

Applications fn>m new investors for Save & Prosper^ Personal 
Equity Plan for this tax year have to be received 2Sth March. 

Making the most of your personal PEP allowance each tax year 
makes sense of course. It means you can invest up to £6,000 with no 
tax to pay on any stock market returns within your Plan. 

And, with Save & Prosper, youH be investing in one of the most 
comprehensive and fl^ble PEPs on the martet 

To find out more talk to your financial adviser; po^ the coupon or 
ring us free on 0800 282 lOL « . 


antiques that Sotheby’s has 
sold privately to the nation 
rather than thnn^ its auction 
rooms. 

There is a good reason for 
this. Id recent months the col- 
lapse of some sectOTS of the art 
market has transformed the 
options in disposing of art For 
a decade the auction rooms 
adueved record prices, at the 
expense of the dealers - and 
the national herit^. But with 
high prices at auction no lon- 
ger certain, sellers are examin- 
ing the aUematives. 

A few calculations last 
November suggested that the 
advisers to the Morrison family 
were taking a risk when they 
recommended that It dispose at 
Constable’s splendid landscape, 
“The Lock”, at Sotheby’s. It 
sold for a relatively disappoint- 
ing £93m. and tax would eat 
into the return to the Motiir 
sons. A prHrale treaty sale to a 
museum for a lower sum, but 
with tax advant^ies. could, in 
certain circumstances, have 
proved more profitable - and 
ensured that “The Lock” 
•stayed in the UK. 

Since then other British Old 
Masters have fared badly at 
auction and Sotheby’s and 
Christie’s are promoting the 
advisory services they offer on 
private sales. The conunissioa 
may be less but so is the 
uncertainty. 

For most people the organi- 
sation of thw art portfoUo is 


advise on your tax liabiUties 
but are not keen to grt too 
involved. The situation on Cap- 
ital (xains Tax is ihirJy simple. 
If an o^ect sells for less than 
£6300, it escapes tax. This Is 
wonderful if you collect net- 
suke, or English porcefein, or 
dolls, or stamps, where individ- 
ual objects rarely the £6300 
mark. Your collectiou can be 
collective valued at £200,000 
but by shrewd selling you can 
escape C^. 

There are problems when it 
comes to sets - 12 18th ceo- 
tury dining room chairs, for 
example, might be worth £1300 
singly but, if sold en masse, 
could realise £12,000 (or more). 
It has never been legsdly 
defined what a “set” consists 
of, and the Inland Revenue 
would probably accept your 
word that two Chinese vases, 
maeginaliy different, could be 
sold as separate lots, each for 
under £6,000, and escape tax. 
This is a grey area in which it 
is best to trust to your con- 
science. 

Ai^ from collecting inex- 
pensive antiques and “odd” 
sets, another means of avoid- 
ittg C(jT is to own antiques in 
common. If you jointly own a 
longcase dock with ^ur wife 
then the individual liability is 
£5,000 - and escapes CGT. 

But what about the 1965 bar^ 
gain, the dock, which you put 
up for auction and which is 
snapped up by a dealer for 
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THE RESULTS season next 
week continues to pick up 
steam with several ia^ engi- 
neering groups revealing the 
impact of the growing reces- 
sion on their p^ormance. 

Rolls-Royce is expected to 
report on Thursday a 10 to 15 
per cent rise in 1990 pre-tax 
profit compared with the 
previous year. Many aiiaiysts 
are forecasting profits in the 
range of £2S5m to £26Sm, up 
firom £233m in 1989. 

City interest, however, will 
be focu^ on the company’s 
outlook for tins year and 1992. 
Most analysts are expecting 
profits to dip because of the 
recessionary commercial 
airline environment and 
defence cuts. 

n, the specialist engiiieering 
group beaded by (Christopher 
Lewinton, reports its foil-year 
results on Iharsday. Analysts 
are expecting a relatively 
Strong performance bearing in 
mind recesaonary worries in 
the UR and US. Rre-tax profits 
of £124m to £i28m are forecast, 
compared with £lU3m in 1989. 

Engineering group GKN 
reports on Wednesday amid 
continuing gloom in much of 
the western world’s motor 
industry, which is still its main 
cnstonitar. Tentative signs of a 
recovery in en^eeilng overall 
will not be reflected in gri>up 
pre-tax profits, which are 
expected to drop to around 
£180m from £21Sin in 1989. 

Midland Bank completes a 
scunbre clearing bank results 
season with what are likely to 
be the poorest set of figures of 
aU on Tuesday. Analysts have 
widely ditfeii^ views, ranging 
from a small profit to a loss of 
as much as £l00m. 

The disappointing results 
from the other clearers this 
week incline the market to 
expect red ink. If so. Midland’s 
dividend could be under 
pressure. Although the 


majority of analysts still 
expect it to leave tte i^-out 
unchanged, there is a minority 
view that prudence will force it 
to make a cut 

Ladbroke's preliminary 
results for 1990, due out on 
Thursday, will be watched 
with more than usual interest 
because of the company’s 
exposure to iefeure and retail 
markets, which have been 
suffering from the Gulf War 
and the recession. 

The slow-down in 
international business and 
leisure travel will have hit 
Ladbroke’s Hilton 
International chain (outside 
the US), although occupancy 
figures may not be as bad as at 
first feared. 

The Texas Homecare DIY 
chain has been discounting 
heavily to reduce stocks. Thi2 
together with pressure on 
lumrgiiis in Ladbroke’s betting 
shops, is leading most angsts 
to expect only marginal growth 
in pre-tax profits to about 
£3i0m. 


On Wednesday, Cadbury 
Schweppes is expected to 
report pre-tax profite of £280m 
for 1990, the first year it has 
used average exchange rates. 
The restated figure for 1989 
was £2443m. 

In awo*b«*»* hot summer, the 
company should have gained 
more on soft drink sales than it 
lost on depressed appetites for 
chocolate. The results will 
indude the first foil year of the 
combined Trebor Bassett sugar 
confectionery operatloiL 

Analysts are looking for 
(historic cost) after-tax profi.ts 
for the foil year of £ll0m to 
£115m at the oil company 
Ullramar. which reports on 
Thursday, up from £1023m in 
1988. 

However, analysts expect a 
fell in ofl prices and lack of 
windfall gaing foom artifidally 
swoflen inventory prices, due | 
to the Gulf crisis, to lead to a 
substantial decrease in profits 
this year, with one of the more 
bearish brokers forecasting a 
fell to £75in. 
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^t^e: Oaiins and 

Chancery. S 


The best interest rates 


Innovator of the corSS^[;«3 

irrtoadrtaiattationT^'iS* 


convert them into 
assured tenancies. 

• wiisode may have hah^ 
sparable daina«e to 

^“ious idea yet to 
emerge from the BES industry. 

Gua^^teed" schemes wcnic 
^ .{^“ ying property and con- 


mw aammstratum la^ Week. 

bv BEs 5^®‘ supported 
.u%?* ^►ecause it was 
M^sed by Mortgage Gor- 
PtoabOQ, leas witodrawB last 
*WMy, as Chancery's image 

viSSi~il^“ .tarnished. On 
Wednesto, Smith &• William- 
son. the ■ private- bank, 
^^ced that it was to spon- 
ge t^issue...on better tenns 
tnan Chancery bad 

YestmUay the oOer was duI- 
lad aga&L. The MeWtoage Corao- 
ration 4Id so because it 
toe ^tical risk of the 
budget hulla^ the schemes 
7S? ffcat. There was ai«A 
li^ tone to start the scheme, 
wiiich Was to buy re^possessed 

THE traditional pre-Budget 
rush is.occu^g in the Busi- 
ness ^epansion Scheme s e rt or 
with companies fighting to 
attract iiivestors looking for an 
end of financial year tax 
shelter. 

Changes to the scheme In 
tte Budget of 1988 .have Tnoawt - 
that its name has become com- 
pletely incongruous. Most 
schemes are wnthTt^ tp {jp 
helping business to evpa««i but 
with promoting the tented 
property sector. 

As ^(dm Autoets* article dis-. ' 
cusses above, one. of the most . 
recent wmrirftHwg ploys — the 
“guaranteed* growth scheme 
- has been under attack. The 
demise of Chancery has caused 
the sector further probtams but 
there are still plenty of olStes 
available. . 

Active-West, is an uns pro- ' 
sored assnbed tenancy stoeme . 
investing- in West Cotintty 
property. AirwaW' HoinU V is. ' 
not the Jatest seauel la bos of 
Hollywood's interminable 


verting it into'^i^“te^ 
*5^***®®^y providing stu- 
dent accommodation or 


. ^ C>iwv«UUlK SbU- 

dent accommodation or 
^using^r large employers. 

me “gnaiantee’* comes from 
a covenant to sell toe accom- 
moda^ usually to a housing 
assooation, or possibly a uni- 
▼ermty or pension fund, for a 
03^ pnee at toe end of the 
e»mptioa period. 

The result - all the tax 
advantages of other BES 
schemes, with mneh Heir 
^tonual growth rates approacb- 
20 ^ cfxt were offered. 
Tne product, investing In prop- 
erty and oEEetoig a high-level 
of tax-free interest after five 
years, works almost like a 
Tessa, but with extra leUef fbr 
top-rate tax-payers. 


Charles Fry. chairman of 
Johnson Fry Corporate 
Finance, believes new BBS 
Investors can be found this 
way. and the marketing for hl$ 
company's latest scheme com- 
pares its yield of 17.35 per cent 
with Tessa rates. 

Schemes are under attack 
because they run against the 
spirit of the legislation, which 
^dd the primary purpose of a 
BES company cannot be to 
shelter against tax. BES aSM 
Is intended fbr companies aim- 
ing for a proto - tm does not 
obviously include bousing 
assodationfi or universities. 

The Inland Revenue does not 
like tax breaks for risk-free 
investments, so these schemes 
probably have a Umiterf future. 

Imro, the regulatory body, 
dealt the schemes another 
blow by attaddng the use of 
the word “guarantee”. A 
legally enforced agreement 
from a third party to meet the 
sum “guaranteed” is needed 
before the word can be used. 


according to Imro. Companies 
which had already usm the 
word have to write to all those 
who expressed an interest 
explaining this, and mtist offer 
to refund moxiey to investors 
who may have been misfed. 

Some advlsms complain th«»t 
guarantees cut both ways. The 
growth guaranteed, typicMly of 
around 50 per cent after five 
years, would significantly 
under-perform the typical rise 
in jnoperty prices following a 
slump. A few schemes ofibr to 
share some of the profits madp 
In excess of the amount guar- 
anteed. but otoers do not. 

Guarantees are only as 
strong as the guarantor. In the 
unlikely event of a wonsenhig 
recession over the next five 
years things might get tri^. 
Universities are largely reliant 
on government grants, while 
housing associations depend 
on the Housing Coiporatlcm for 
capital spending, which over- 
spent by £120m in tbe last 
flAHTiHai year. 


Schemes on the market 


sagas but the most recent In a 
series of schemes designed to 
buy property fbr the use of ato 
. port personneL It rfaime to be 
tlm first BES issue to gain 
Inland Revenue approval for a 
shared ownershfo sdiemes. 

This will auow tenants 
immediately to buy 25 per cent 
of the value of their homes; the 
plan would be to sell tbe ten- 
ant a further 25 per cent in 
year five and toe remainder in 
later years. Tbe ahn is to give 
investors a simple exit route. 

Beedies Two is a residential 
property developer, sponsored 
toe Ch^tenham-based Capi- 
tal Ventures. It follows a simi- 
lar scheme. Beeches Homes, 
whirii had the same sponsor 
and developer, the Harper 
Group. Shareholders in 
Beeches HOmes were recently 
offered fi4BQ per share fbr their . 


holdings, compared with the 
or^;inal price of £2. 

Capital Living II is an 
assured tenancy scheme 
investing within the M25. Tay- 
lor Woodrow will supervise the 
acquisition and disposal of 
property in a scheme spon- 
sored by London-based 
National Leasing & Finance. 

Cavendish Wates Third 
Assured is another assured 
tenancy scheme based in the 
south-east Properties will be 
designed and built by the 
Wates Bitilding Group and the 
sponsor is toe London-based 
Smith & Williamson. 

Letting properties to stu- 
dents is one of the current BES 
fBBhinng and CLASS - Central 
London Accommodation Ser- 
vices for Students - has been 
set up to buy flats for use by 
lan g ua g e students in Westmin- 


A Is^yfehder tax-saver 


A UITt£ bri^tness has been that they correct minor or 
shone .into the recessionary transitory anomalies or relieve 
^oom.wito toe.pubHcatirto ly • haifiship in cases where it 
toe Inlaxklltevenbe of the third - would oe 'too complex or 
in ite series of bboklete show- timfrconsuming to change leg- 
ing taxp a yers how .the law can lotion 

sometimea be adiusted or even TTiis is a claim that cannot 
completely disregarded- -Ibr ■ be verified, as not all conces- 
tbair b^i^t. -r ■ l-tj, ripna are published. Again ati. 

Entitle,' “Ektra-stat'af!^ ^^nisterisd.^ authdrity': only;::r 
coDo^sioD?'’. toe Jtavenderrcoy- w mvcriired tityrtmeat n^otiaCed 
exed booklet to'l-'CL988) and, its ty i^iecial interest groups can- 
two Supplements contain 'an be k^ nnd^ wraps, 
assortment of/t^rred^c^i^ . In jnactice, the concessloiis 
Teinedi^.cq^i^ groi^Timg' ' widen the p6w^ of tax inspect 
ing framinun^t ganl^Si^pnd who;are.fcee to apply tiie 

mortgage borrowers tbi cmitom-. ' of the law . ~ ’ still Ih' 

plattye- vdiigtoair-oiders. •' m '■ »place or vary It. Taxpayers 

- The Reveiuie explanation of . Kcannot deioand a concession 

these detours, of toe tax law imd have no li^t of tyvpeal if 
authousedrkhy-w JuinijstprSk ..an in^iectpr refuses one. 
th< > i|gb - Another obstocle is Revenue 

— . — ^ - . prepareduess to argue fine 

'poi]^,.'as. signalled in a note 

'jMouiKm fo toe three booklets: 
■tfllKBSBiliMiMB “it most be borne in mind that 


far i wlBp i ndH i i illES'ii i^iadi -' - 
■aadeaia^toy radngKjBiiwiadi of 
die bonart iisbes to dwoMb oA 

AllenbridgeGfoup PtC 

071-4091111 

1 - 


in a particular case there may 
*he spbeial cdrcumstances which 
' win require- to be taken into 
.account in' considering toe 
. ^apphcriioa.af ^ 000068000 .“ 
This remark might seem 
jraperflnous. given toe highly 
'.'; 9 edSc nature of some of the. 
^concessions. One gives mem- 
bm (d the. Royal Ulster Con- 
stabulary who die flebm iQju- 


MRroS!rEANOpmoNAn!xSiEijSomRnMniB 
' • Wide lange of prepeiy 
‘ hIc^ ^elds bn c^iaifty property 
-•ineom guarantees avdIaUe 
\ -Prices front €50,000 to £20,000j)00 

For ind^endent advice eonlact fVCHARO FRASER at 

■ FFE PROPERTY SERVICES LTD 

■ f . y Tfjnn don Wafl. Loiidon E(2M 5ND 

071-638 1441/1372 

•- Arri^--cittwfWftMfrf POOBwgu'nacewiwarcoinpiiiiw 


lies caused in Northern Ireland 
by terrorist activity the same 
relief from inheritance tax as 
members of toe armed forces. 
Another exempts widow’s pen- 
sions from tax for Singaporean 
widows living in Britain if 
their late husbands were DE 
nationals employed by the 
- -Sbogapore government. 

But most coDcesdons could 
apply rather more widely. 
Frustrated commuters might 
jnefit fium number A5^ wMrii 
covers people whose employers 
refi^ extra travel expenses or 
hotel costs when public trans- 
port is dislocated. Provided the 
amount involved is “reason- 
able”, it is not counted as a 
taxable benefit and need not be 
declared. However, the conces- 
sion refers explidtly to dirioca- 
tiem “by strikes or other indus- 
trial action”, so the other 
varieties of di^ptton recently 
on offer may not quality. 

Unlike the law, concessiotis 
. can vary substantially between 
reprints. 

An -example is number A19. 
dealing with arrears of tax 
arising throi^ official error. 
The Revenue notes that this 
concession has been updated to 
reflect Increased scale limits 
' and the introduction of inde- 
pendent taxation. But a com- 
parison vrith the previous ver- 
sion shows that three other 
changes have also appeared. 
“In certain circumstances 
arrears of tax are wholly or 
pmrfcly waived if they have 
arisen throu^ the fefiure of 
the Department to make 
proper am timely use of infor- 
mation supplied by the tax- 
payer about his income and 
personal circumstances so that 
he would reasonably believe 
that his aGfeirs were in order,” 
says the new text wito sli^tly 
more insistence than the ear- 
lier wording which read 
“ . . . could reasonably 
brii^. . .” 

A wanting has been added 


T WF, PORTFOLIO PEP 

r.nw COST ^ self SELECT 


'V'Cbooae your own sfaeree, with or witbout 
oiir adriCB.- bivest up to £500(5. 


(vatMile) 00 cas h , tax free 
•jf ..irirrmte^ invcsied. equivalciit to 3BJ% at 
bigiiCTrato. 

■ p^tn in-catofor aslengas yon want 

«na(fiiioDal stodcbrbldQg aoboua* provided 

automatical^ ro all PEP eUwus. - 

-UBhr” ^ ftcHily for .switching 

^»icring invesuii^to fowjp**^^‘ 
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iiillj - investments bold by major Bank. 
•Oaty dmrges are stodcbroUi^ comm, 
or 1A5 % Odui ^ ^ reclaim 

of tax on each dhddcod norived. 
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ster, Kensington and Chelsea. 
The scheme is sponsored by 
the London-based broker Wil- 
liams de Broe. 

Inspector Morse, faced with 
a pub labelled Fine inns of Dis- 
tinction. would immediately 
suspect a tourist trap with 
horse brasses on the wall and 
weak beer. However, London- 
based sponsor Johnson Fry 
plans a series of companies 
under this 1^1 which will buy 
hotels at digressed prices to be 
managed by Resort Hotels. 
Taiget hotels wiU be located 
“for easy access to both com- 
mercial and tourist mariEets.” 

Pathfinder Properties is a 
Johnson Fry sponsored 
assured tenancy scheme. It fol- 
lows fhe formula, and has the 
same managing director, as 
City Gate Estates, a provious 
BES company whidi eqjoyed a 


Tbe following are some of 
the schemes on offer Cam- 
bridge Colleges, sponsored by 
Capital Ventures. wDl invest in 
student accommodation, as 
win East Ang ii qu Dulverslty 
Residences, sponsored by 
Hodgson Martin. Each Is ‘^aai> 
anteed“ by the relevant umver- 
sity. Goldsborouf^ Assured 
Properties, sponsored by John- 
son Fry, has Kunlck, a quoted 
company, as “guarantor”. 

Goaranteed Investment 
Property from Raphael Zom 
Hemsley is “guarantee** by 
Raine fodustries and Mitfiawrf 
Bonk. Johnson Fry Guaran- 
teed Snper Growth Is 

backed by the University of 
Storey, Bang's College, London 
and a local housing trust. 

^triot Assured Tenancies, 
sponsored by Williams DeBroe, 
is “guaranteed” by tbe Royal 
British L^ion Housing Associ- 
ation. Quality Gnaranteed. 
sponsored by Hodgson Marl^ 
is “guaranteed” oy Quality 
Street 


share price increase from £1 to 
£2.80. Another issue from John- 
son Fry is Predator Pins which 
will borrow heavily to buy r^- 
dential property at distressed 
prices. 

Residential Recoveries is 
another Capital Ventures 
scheme which seeks to buy 
properties from distressed 
developers. String of Pearls, 
spozisored by Neill Cleik, is a 
distant relative of the “guaran- 
teed” schemes, but with a more 
exotic product It will invest in 
low-budgrt British films, which 
have be^ presold to television 
compwes and distributors. 
This limits toe risk compared 
wito most trading companies, 
but conservative BES investors 
may not be attracted by the 
films with such lurid titles as 
Vendetta and Midnight Fear. 
Finally, Telford Staztera, also 
from Capital Ventures, will, as 
its name su^ests, buy starter 
homes in Telford. 


FROM THIS wedc. Finance & 
toe Family is expanding tbe 
Information it gives readers on 
the best rates they can get for 
^ir money fix>m tbe largest 
tMwVg u nj building sodeties. 

The table below has been 
provided by Mooeyfacts of Stal- 
hflw near Norwich. Readers 
can obtain a free copy of the 
Mooeyfacts guide by calling 

oeaa^Bs. 

The first section - Invest- 
ment Accounts and Bonds - 
shows gross Gtefore tax) rates 
offer^ on accounts for mini- 
mum ba^ces ranging from £1 
to £25,000 and for instant 
access and 90 day notice. 

. Ihe TESSAs section shows 
toe rates available fbr a rancto 
of miwimiim Investments; it 


does not take account of 
bonuses. Further sections 
show toe best rates, for a vari- 
ety of investments, on high 
interest itoequlng aaid offehore 
accounts. The offshore table 
includes a Bradford St Bingley 
account, which pays interest 
only on maturity (OM). 

Guaranteed income bonds 
pay a fixed rate for a fixed 
time. The rates shown are net 
of basic rate tax. National 
Savings offer a variety of 
accounts and certificates, some 
tax-fi^e if held fbr five srears. 

Two caveats should be 
noted. Fi^ this week’s half 
point cut in base rates has not 
yet been reflected in savix^ 
rates, so the better rates may 
not te available for long. And 


further cuts may follow. 

The second is inflation. It is 
difficult to rive useful figures 
for the real (minus inflation) 
return on accounts. The most 
recent RPI figures showed a 
rate of 9 per cent whi^ if sub- 
tracted fium the nontax rates 
displayed below would in 
many cases offer a poor return. 

However, what really mat- 
teis is tlu rate of inflation over 
the next 12 months. Most fore- 
casters are looking fbr a figure 
of around 5 per cent over that 
period, which makes the real 

returns look more attractive. 


Philip Coggan 


THE BEST RATES FOR YOUR MONEY 



Philip Coggan 
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that both tbe “reasonable 
belier and “failure to make 
use of information” conditions 
must be met. 

Inspectors can waive the Ml 
amount of tax owned by tax- 
payers with a gross income of 
£12,000 or less (£15300 for over 
65s). The scale then slides, 
with only one-tenth of tbe tax 
.waived for people with income 
of between £22,001 and £^000. 
Arrears have to be paid in full 
once income reaches £32,001 
(£35.301 fbr tbe older group). 
Under independent taxation, 
toe limits apply to each indi- 
vidual instead of a married 
couple,, as in the past. 

But the Revenue has quietly 
removed the possibility of 
some further leeway. As pres- 
ently worded, the concession 
gives inspectors discretion to 
allow relief if the taxpayer's 
income only marginally 
exceeds the limits and be has 
large or exceptional family 
responsibilities. A previous 
alternative of allowing relief 
“if the taxpayer’s investment 
income does not represent 
readily realisable capital <eg. 
an annuity),” has vanished. 

Concessions published in the 
Intervals between booklets 
appear in Revenue press 
releases, available from the 
Public Enquiry Room at tbe 
Somerset House. 

The latest of these relaxes 
toe capital gains tax rules for 




employees who sell their 
homes to relocation companies 
for tbe current market value, 
itius a share of any profit the 
companies make when they 
eventually sell. Under present 
law. the later profit Is a sepa- 
rate asset liable to capital 
gains tax. Tbe concession 
makes It exempt to the same 
extent as the home itself. 

However, it can be fiscal sui- 
cide to build concession too 
obviously into tax planning “A 
concession will not be given in 
any case where an attempt is 
made to use if for tax avoid- 
ance,” warns the Revenue 
prominently in each booklets. 

This warning was invoked 
by the Revenue in 1987 when a 
taxpayer sought judicial 
review of an inspector's deci- 
siou to refuse a concession. 

The taxpayer’s wife had been 
thinking of selling a farm she 
owned but instead transferred 
it to him as a gift on tbe day he 
left the country to live in Ger- 
many. No capital gains tax was 
payitole on this transfer from 
wife to husband and when the 
man sold the farm a few weeks 
later, he tried to escape CGT 
once more under tbe conces- 
sion exempting gains on sales 
made in the part of a tax year ' 
after a taxpayer has become 
rasident abroad. But he bad to 
pay the tax. 

Barbara Ellis 
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Help the railway 
to stay on line 

Subwlbe » die SVR Shve bwe and youll becom pan at ite 
oominuinf of oar hMorte ralwajr. 

Vial bimanent a toll AeedeS «a unpreve the rramcennee bdDties 
M our looomodve works. 

Your money will, quite liceraHjr. I«eep us on the rails. 

Vtou wW secure m reOef of up to 40% of your nvosonenc tf fou 
bmss by Sch April. 

Cbim jrour shsro In ihe luim of our neam raUway. Please send 
for e copy ^ ou* share prospectus to* 

SEVBm VALLEY RAILWAY (HOLDINGS) PLC, 

THE RAILWAY STATION, BEWDLEY, WORCS. DYI2 IBG 
ORTEI- (029«)403SIS. MON - FRI 9em ■ Spm. 


A I LhurtA 


J^y\ 




IHVESTliENT A/C*e and BOWDg tOfO— ) 


Southdown B8 
Portman BS 
Chelsea BS 

Cheftenham & Gleueesler 
Mlianee ft Leieester BS 
Bristol ft west BS 


Supersaver 
Instant Access 
Tax Saver -i- 
LeniSen Share 
Bond 
Bond 


Ttoophono 


0273 471671 
0202 292444 
0242 521391 
0452 372372 
0533 717272 
0272 294271 


Instant 

Instant 

90 Day 
fnstant 
2 Year 
31.12.91 


£1 13.00% 
£500 13.15% 
£50014.00% 
£2,500 14.70% 
£10A00 15.67% 
£25.000 16.00% 


• . 

rid ■ , ,-r. -->07*^ 
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Cambridge BS 

0223 315440 

5 Year 

£1 1500% 

Yly 

uy 

o:£1,90(y‘ 

*. nu J* 

Skipien BS 

0756 700500 

5 Year 

£100 15.25% 

Yly 

Ive 

Nationwide BS 

071 242 8822 

5 Year 

£3.00015.15% 
£9.000 15.50% 

Yty 

Yly 

Sts 

Ing 

• a? 

National Counties 

0372 742211 

5 Year 

£3,000 15.40% 

Yly 



Caledonian Bank 

HICA 

031 556 8235 

Instant 

£1 12.50% 

Yly 

Chelsea BS 

Classic 

0242 521391 

Instant 

£2,50013.80% 
£10,000 14.40% 

Yly, 

Yly' 





£2SJ)00 14.80% 

Yly 

UDT 

Capital Plus 

0734 560411 

Instant 

£1,000 12.60% 

Qly 

1 OFFSHORB ACeOUHTS fOVosa} 

Portman Cl Lto 

Channel Isles 

0481 822747 

Instant 

£50014.25% 

Yly 

Alliance ft Leicester 

Maximum 90 Day 

0624 663586 

90 Day 

£25.000 15.25% 

Yly 

Bradford ft Bingley 

Maximiser Bond 

0624 662883 

31.3.92 

£5,000 15.33% 

OM. 




£25JX)015A7% 

OM 

[ OUARANTEED IMCOHE BONDS CNetO 

Cantertiury Life (F) 


0227 457375 

1 Year 

£ 10,000 iaoo% 

Yly' , 

Liberty Ufe (F) 


061 440 8210 

3 Year 

£25JIOO 9.70% 

Yly 

Aetna (F) 


0800 010 575 

S Year 

£25.000 9.75% 

Yly 1 

NAT SAVmOS A/Ca A BONDS COraato 


Investment A/cs 

Post Office 

1 Month 

ES 12.75% 

Yly 


Income Bonds 

Poet Office 

3 Month 

£2,000 13.50% 

Yly- 


Capital Bonds (F) 

Post Office 

5 Year 

£10013.00% 

OM. 

m >.ll I'i 1 -j ^ H 1 J a M.l. ■ ■ ,■ 







36th Issue (F) 

Pest Office 

6 Year 

£25 9.50% 

OM 


5th Index Linked 

Poet Office 

5 Year 

£2S 4.50% 

OM 
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AS rulee taMpt Ouei 
(F) » HMSeletAli 


Md to uiu w Bende) are ihewe Oroee 
r ralee are vestoHe) OH ■ toieceM paH or diMwW. 

Source: Moneyteets. The MoMhiy Oidde to twiaeiiiiuie and Mortgage Raiae. WaMiame Houa«. 


Stanwni, Norwich. I 
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/ EXCEPTIONAL \ 
/OPPORTUNITY FOR PRIVATES 
! INVESTMENT, 

Quality New Homes And Flats 
Throughout TheSouth East. . 

An opportunity for private Individuals, 
companies, local housing authorities and bousing associations 
to invest in qualify new homes in^ number of 
prime locations, all with good access to Central London. 

L Wide choice of house styles: studio apartments 

gL to 3 and 4 bedroom homes. A 

for full information write to: Pauline Land, 

Caldew House, Garamonde Drive, 

Wymbush, Milton Keynes MK8 8DF 
or telephone 0908 261500 
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ONLY M MORE DAYS TO GET YOUR SAVINGS 
Oyto^mOTy^CEU^j^Gj^SP, 

r ib Bnd OMt more ask your fiiuadal adviser or risg us on 031-6SS 3SS5 or send^^^^^ 
this conpoa to Scottish Widows PEP, FREEPOST, 15 Dalkdtii Rood, Edwihmgh 

I EHI60NE.I1easc»endmeuigeBdyiulldetBilsgfthe5cottisbWidowsPEP. 


I SCOTTISH WIDOWS PEP 

I Issued by Scottito Widows Inves aaeat M a nageme at Ltd, m ember of IMRO. 

'^ecu( 19b discMint on all CdOOlI applicacfoBS rec ei ved by 28/03/9L 
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TSB Group is one of Britain’s major 
fitianrial oiganisadons. 
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a result, retail banking profits were up 40% 
last year Income rose by 18% 
but costs were only up 5%, 
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TSB Group continues to invest in the future 
to build long-term value for our shareholders. 
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Our core businesses are banking and insurance. 
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Profits fi:om insurant and investment services 
also rose, by 33%. 
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A 10*3% increase in dividend for the year 
reflects the Group’s financial strength. 
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Last year we undertook A ’Qi^or 
of bur retail banking ix 
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Like other banks, we vvere hit by ptCfymom 
against bad £uid doiM^ debts as a jres^^ of ^ 
recession, a^ dns held back tot^ proi6t&:i;V^; 
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For more informadon about tbe TSB Group 
write to Peter Rowland, Secretary, : 

25 Milk Street, London EC2V 8LU. 


BANKING AND BEYOND. 


«SFrS:;^billiOQ. SHARE CAPriAL AND RESERVES: £18 biDioii, CURRENTAND DEPOSIT ACCOUNTS: £23 billion. ADVANCES; £l7 bUlioii. FUNDSUNDERMANAGEMENrANDADVICE-^Mbm- 
RETAIL BANKING: TSB Bank; UDT; TSB Property Services. CORPORATE AND MERCHANTBANKING: Hill Samnel Bank. INSURANCE AND INVESTMENTSERVJCEScTSBThiaConiranr HlllSanwd Iiive*iniei&«torG«S.'£rr -™«-. 
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WEEKEND FT Ml * Xl 


Why smoke 
with a 3lass of port 
when you can 
lishta fire 
with Dow’s. 


>TO STAY 
AHEAD IN 
BUSINESS, 
LEAVE IT 
BEHIND 
FOR A DAY. 


iSiiGrou? 
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' ' keqwiis,^ace with infbnnarion technoiogy these days isn’t easy. 
Scanty a wwk p^es withDUt significant d^opments which, 
epneriyafaty; co^d have hiige implications for the way you (or your 

cos^petxtom) .db'busmess. ' . ' ' 

■ ^ch is why. a day% visit to The Which Computer? Show is 

notjiin time w^.-speht.'but time wcH-invested. 

lA die one .occasion where, in o!ac place, at one time, you can 
kc( 5 ) abreast of every significant development in the fidd. 

■ Whw you c^ talk dSeedy-ep the representatives fiom both 
die biggest worldwitfc hainis' in IT - and the smaller ones. 

' wim yoix can' discuss your business nwds with the people 

who ja^ know the miswCTS. ■ . j . u ttit 

; -.lAvite biggesL most successful diow of its kmd m ihe UK, 


diercou^ tottoy aud wtfll sffldymaco^^e^ 

t icket, to T^.i99I- Stow . 

. H ybu pla^ ahCT^ that.K. 


mm COMPLIMENTARY TICKEtH 
APPLICATION WORTH £10 | 

To: Tfae Which Computer? Show, | 

Newcastle-upoo-lyne X, NESS 4DW | 

Nomber of FREE tickeu eimth ^0 uch. (Muimum •■rii.i | 

Please kikI me inforoiaiion on Comoinniwiions 1991. I 


JobTMe- 

Cbmpany- 


•■WHICH 

COMPUTER? 


L__. 


SHOW — 


WtTIOIMl nHIBmON CCNTBL MMIMaUU 


Sorry; no one under U admiiied. Siwkni euupi bjr anangeuirnl only. 
The Wtdd CBSqmier? hboie h co-Iocaied wiih CnnuBuiiic adoM 1991 


FINANCE & THE FAMILY 



Eric Short and Philip Coggan on a new twist to investment trusts 

Saints to charge commission 


INVESTMENT trusts macte a 
further play for the indepen* 
dent intermediary market this 
week with the announcement 
that Scottish American Invest- 
ment Company (Saints) would 
pay 3 per cent commission w 
lump sum investments into the 
trust 

However, the scheme raises 
many dlffii^t issues about the 
nature of so-called *indemn- 
denP* finawniai advice and of 
investment trusts. 

Even investors tdio do not 
use financial advisers vriil have 
to pay the commission under 
the Saints scheme. Otherwise 
financial advisers, who are 
required to give “b^ advira”, 
would be forced to admit that 
investors would be better off 
buying the shares directly. 

However, thig problem has 
not been entirely avoided. Pri- 
vate investors "i»gh* still save 
money by buying the trust’s 
shares though a stockbroker. 
Discount brokers can charge as 
little as 1.25 per cent for a sale 
or purdiase. 

Admittedly there is onl^ a 
small £10 administrative 
charge for selling via the 
Saints scheme but a discount 
brokmr would still be cheaper. 
And in some circumstances 
even a conventional broker 


who charges 1.65 per cent 
would save the dient money. 

Given this, bow would a 
ftnnnHfll adtdsier be giving 
“best advice” if he told a client 
to boy tile shares tfarou^ tfae 
reheme? 

There are ftirther difficulties. 
Surely “best advice” would 
suggest that the dient buys 
another investment trust aM 
avoids commission. Saints may 
be a perlbctly trust but it 
would be a bold man who 
could eiaim that Saints was 
certain to outperform, say. For- 
eign & Colonial, especially 
with a built-in 3 per cent disad- 
vantage. 

It is a fair po^ that aiMsers 
alzea^ lace this conflict when 
choosing to recommend a unit 
trust which pays commission 
over an investment trust 
which does not But at least an 
adviser could respectably 
argue that unit trusts have 
characteristics - ease of 
access, asset value inicing - 
that make them a different 
proposition from investment 
trusts. 

There appears to be a huge 
gap in tfae regulatory system 
regarding the treatment of 
investment trusts. 

The Financial Services Act 
classifies investment trust 


shares as equities in the same 
manner as ICI shares, not as 
padtaged investments such a$ 
unit tnists. As sudi there is no 
statutory eooling<tff period. 

This means that the investor 

rgnnnt rhang g his nriinri and 

get his mon^ back without 
penalty, as witii unit trusts. 

it alre means that the inves- 
tor does not reedve notifica- 
tion fiom the investment trust 
group as to the amount of com- 
mission paid to the adviser, 
yrzth unit trust investment, the 
investor Is informed on com- 
mission payments by the unit 
trust management group. 

In addition there is no 
comparable “Buyers’ Guide” 
whidi tells the investor of his 
rights, how the adviser is 
renumerated and which 
reminds the investor to seek 
fiill details of the prodoct 
before investing. The investor 
will receive a contract note 
setting out the commission 
charged by the stockbroker 
handling thO pUFChase. 

Saints is leaving it to the 
adviser to inform his or her 
client that a commission is 
being paid. And under the Core 
Rules of Fimbra (Financial 
fotermediaries. Manages and 
Brokers Regulatory 
Association) the adviser has a 


duty to inform his dient that . 
he would be receiving ' 
commission, but not the 
amount 

All one can do at this stage ' 
is to alert investors to grt a full ; 
explanation from the adviser if : 
he recommends the Saints ' ' 
trust 

The situation will be made ■ 
more confusing in a few days : 
when the Securities and ! 
Investments Board reveals its 
proposals for regulating 
regular savings investment 
trust schemes. 

It is widely expected that 
these schemes will be treated 
on a par with unit trust and 
life assurance savings 
schemes, that is as packagM 
investments, rather than as 
shares. 

Saints say that in an ideal . 
world advisers would be paid • 
fees and that these problems •. 
would not arise. But in the real 
world, investment trusts are . 
bemg ignored by advisers and ■ 
Saints feels it bu to respond. 

It will be strange if 
investment trust savings > 
schemes, designed as a cheap 
way for investors to buy 
shares, become an expensive 
option. And it is sad that trusts 
are losing their long standing , 
tradition of low charges. 



DIRECTORS’ TRANSACTIONS 


TWO substantial transactions 
dominate this week’s list - the 
sale of the Weisfolds' fBunily 
holding in Amber Day for 6^, 
and the acquisition of the 
ton stake in Capital Radio by 
David Maule-ffinch through his 
investment company, 
Dominikst. 

The Weis&lds were vendors 
of the What Everyone Wants 
Group to Amber Day in June 
1990 but their stake was pku»d 
with institutions after dis- 
agreement over how the com- 
pany ahnnld be tnanagpH The 
Amber Day Board forecast a 
substantial rise in interim prof- 
its to coincide with the sale. 

The shares of Harrison 
Industries, best known for its 
garage door manufacturing 


business, have pertormed 
badly over the last three years, 
although tfae profits have held 
up relatively The execu- 
tive directors have all taken 
advantage of the weakness in 
the price to add to their hold- 
ings. 

John Ritblat of British Land 
took up 2.S per cent of the con- 
vertible capital bonds issued to 
finance the purchase «»nrt lease- 
back of supermarkets with 
Sainsbury at a personal cost of 
£2m. The sale of stock in Ben- 
son Group is a continuation of 
tile trend seen over the last 
year, with the original execu- 
tive team selling, and tbe new 
directors buying. 

Angus MacDonald, 
Directus Ltd 


Compensation 
dispute is blow 
to investors 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USW) 

No of 

Company Sharos Vakia direciors 

eai « 

Allied Textile Co 5,100 17 1 

Amber Day Holdings 15.656.566 10.646 2 

Benson Group 2,600,000 260 2 

Budgens. 30,000 16 1 

CoortauWs..- 60.000 221 2 * 

Oeb Tws a Ctilnnodcs 500.000 400 1 

ails & Everard 250,000 482 1 

EMAP 61.000 134 1 * 

Parnell Electronics 10,000 18 1 

Graham Wood...... 35.000 28 1 

Huntingdon Inti 35.670 97 1 

Leslie Wise Group 150.000 105 1 

Pilkington 184.788 341 2 ‘ 

Reed International 90,000 357 1 * 

Richmond Oil & Qaa 16.000 10 1 

Sainsbury (J) 56.212 191 2 

Securicor “A" 14.300 03 1 

Stanhope Properties 100,000 88 1 

Vistec 200.000 22 1 

Warburg (SG) 33,558 134 1 * 

PURCHASES 

Anglo United CRP’a 27.000 13 1 

Bimec Industries 100,000 41 1 

British Land 2.000.000 2.000 1 

Caphai Radio 3.089.444 SJ2S2 1 

Oownlebrae Holdings 150,000 45 1 

Ewart 45.000 28 2 

Fairway (London) 40,000 18 2 

Gleeson Group 4,000 25 1 

Harrison Indusules 49,000 24 6 

Jarvis. 17,500 12 1 

Kleinwort O'seas IT 7,500 11 1 

Martin Currie Euro 18,000 15 1 

Tyndall Holdings Iiaooo 38 1 

Warburg SG Conv Del. 7,000 12 1 

Warner Estates 14,000 27 1 


Value aKpraaaad In COOOs. Companies muet notify tho Stock Exetiange wHhln 6 
working days of a share transaction by a director. This list contains all 
transactions. Including ttis sxsreiso of options (') M lOOK subsaqusntly sold, with 
a value over Cl0,00a Inlormation released by the Stock Exchange 18-22 
February 1981. 

Source: lUnetut Lid, EdIntHirgli 


SOME 40 investors who had 
their money in four investment 
firms” which failed may not 
receive any of the £270,000 
compensation due to them 
under the Investors Compensa- 
tion Scheme. 

These unfortunate investors 
are cau^ in tbe middle of a 
dispute betwee n the Securities 
and Investments Board (^). 
the overall financial services 
regulatory body, and the 
Financial Intermediaries, Man- 
agers and Brokers R^folatory 
Association (Fimbra), which 
r^olates independent finan- 
cial advisers and sm^for 

iiTVBk tmgnt Twanaggmftn' t’. firms. 

The investors (fompensation 
Scheme came into existence on 
August 28 1988. It compensates 
those investors with money in 
authorised investment firms in 
default, paying in full on the 
first £W.000 of investment and 
90 pc^ cent of the next £20,000. 

The disputes centres over 
the interpretation of the rules 
relating to compensation of 
assets held before the starting 
date. Sib constructed the rules 
on the premise that all inves- 
tors are covered by the scheme 
if the investment firm was 
operational at the start date. 
But Fimbra argues that com- 
pensation should not be paid if 
it relates to events which 
occurred before the scheme 
came into existence and has 
received Counsel's opinion that 
endorses its views. 

Sib and the ICS are seeking a 
ruling from the Higfo Court to 
clarify the legal position. 

One can sympathise with 
Fimbra’s stance. Its members 
have already iKsld significant 
amounts of compensation and 
face a heavy bill for the cur- 
rent year to end-Bifarcb, many 
of the KabiTitiofl of some of the 
failed firms axi^g before the 
start date. 

So Sb and tbe ISC, aHciring 
closely to tiie lettmr ci the law. 
has temporarily suspended 
payments to these 40 investors 
pending the ruling of the 


FlM8/tA 



“WE'Re NOT MOVING THE"! . 
&o^LPoSr^ MR SMEDLE/- ' 
WE'RE SAYING- THEY' ' 
DIJSN'T" £X-lSrr SEFbRe . 
AVG-uST 2.6 Its 8." 


Willing to renounce a legacy 


•5».Z-9I i 


RECENTLY my husband died 
Intestate. My father-in-law 
stands to inh^t a portion of 
my husband's estate but owing 
to his (my father-in-law's) cir- 
cumstances he does not wish 
to inherit Is it possible for 
him to renounce his portion 
without talcing ou the respon- 
sibility of ever having received 
it? Can he foi^o the inheri- 
tance even though the law 
states that it should be his? 

Your father-in-law can 
renounce his statutory legacy 
which would leave it to aug- 
ment the residue; but a useful 
alternative, which is only 
available during the period of 
two years from the date of 
your husband's death, is to 
enter into a deed of arrange- 
ment between your 
father-in-law and you (and any 
other adult beneficiaries) dis- 
posing of the statutory l^cy 
as if your husband bad made a 
will in which it was disposed of 
in that way. 

Earnings 

aUoTvance 

MY WIFE and 1 retired some 
years ago and 1 now have five 
years' back tax forms to com- 
plete for the inspector of taxes. 
My wife h^ a small company 
pension of £226 p/a tax £56.50 
for 8940. Can you advise me if 
I can get a wife's earned 
income allowance and if so 
how much can 1 claim and for 


how many back years? 

Yes. your wife's pension is 
eligible for wife's earnings 
allowance for 1984-85 to 198960. 
You do not have to claim this 
allowance specificalJsr: it will 
normally be granted automati- 
cally. The effect will be to 
exempt your wife's pension 
from tax for all the years con- 
cerned. 

You may like to ask your tax 
office for the free pamphlets 
IR4 (Income tax and pension- 
ers) 1R81 (Independent taxa- 
tion: a guide for pensioners) 
and 1R90 (independent taxa- 
tion: a guide to tox aUowanoes 
and reliefis). 



A safe 
house 


TO GAIN the advantage of the 
nil inheritance tax band of 
£128,006 I have, in my will, 
left 7/l6th Of the value of my 
house to each of my two chil- 
dren and the remaining 2/l6th 
to my wife. Conld the house be 
sold withont my wife’s agree- 
ment? 1 have lent my daughter 
£25,000 Interest free and 
returnable on demand towards 
the pnrehase of a hoose. 
Would there be an inheritance 
tax liabili^ on my death? 

The gifts which you describe 
would leave the major part of 
the equity vested in your chil- 
dren, who could therefore force 
a sale. If you first make a gift 
of a half share in the house to 


MU M0»/ KMpoflsiMiiy cm A* 
by Ihc Pbimnelal Timm hr Vm antwoM 
0(vwi m mam eatuama. AH bioukws wW 
baanmaaraabypoarau aoonaapoaahh. 


your wife, the gifts by will 
being left to operate in respect 
of your SO per cent share only, 
her position will be considera- 
bly more secure as she would 
own 62.5 per cent after your 
death. 

TTie loan to your daughter 
which you describe should not 
attract inheritance tax but it 
would have to be called in by 
your executors you pro- 
vide in your will for cancella- 
tion of the debt such a provi- 
sion would be tantamount to a 
gift of £25,000. 

CGTat 

death 

YOU HAVE said that transfer 
of shares between husband 
and wife on a no^n, no-loss 
basis are not subject to Capital 
Gains Tax. 

I am acting for my widowed 
sister whose husband has left 


her his entire estate which 
incindes a number of share 
holdings. My question is as to 
whether there will be a CGT 
liability on these transfers and 
if so will it be required to 
declare this for probate? 

No, CGT on death was abol- 
ished in 1971. Your sister is 
deemed to have acquired her 
late husband's shareholdings 
on the day of his death at their 
market value on that day (on 
the qua^te^up basis). You may 
likp to ask your tax office (or 
your sister’s) for the free pam- 
phlets IR45 (income tax, capital 
gains tax and inheritance tax: 
what happens when someone 
dies) and CX1T14 (Capital gains 
tax; an introduction). 

Guarded 

gift 

IN MY will I have left money 
to my daughter. I do not want 
this money to go into an 
account to which her husband 
iiiiQ artvss. Can I stipulate this 
to my executor in a separate 
letter or do 1 have to add a 
codl^ to the will? 

If you leave money to your 
daughter by Will >‘ou cannot 
control what she does with it. 
To achieve what you propose 
you would have to create a pro- 
tective trust, giiing a life inter 
est (on protective trusts) to 
your daughter with a gift over 
of capit^ to someone else, say 
her child or children. 



Court. If the Court finds in' 
favour of Fimbra’s interpreta-! 
tion, then these investors will 
not receive any compensation, 
despite having previously been 
Informed that they would. 

However, it verges on the 
heartless fCH' the ISC to change 
the rules in mid-stream for 
these 40 investors. The ISC has 
no power to make discretion- 
ary payments and Sib does not 
intend to seek such powers for 
the Scheme, even on a tempo^ 
rary basis for these unfortu- 
nates. 

In this situation, investor^ 
with long standing investr 
ments may well consider 
whether th^ should “bed and 
breakfast” some or all of their 
buddings to ensure that they 
would in future qualify for 
compensation should the unfo!- 
reseen happen. Professional 
advice should be sought before 
any action is taken. 

* Fac MiUon & Co - aui^r 
ised TSA. 

Oreenan fiwestmeni. 

MOdmmsur - mtOwrised by 
Ffoibnz. 

JGM Financial Services. 

Eric Short 
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Nicholas Garnett meets a young 
entrepreneur who got on his bike 

Deliver us 
from debt 


UK 

»la» 

Si 
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BrK THOUGHT it irould tie easier 
Na« an running a restaurant But it's 
Com Tt Ben FOx has been lAaming the 
^ ird way since settii^ up in Lon- 
BMh >n last year what he claims is 
euw dtain’s fint hot pasta home deUv- 
^ 7 service. 

— A £75^000 hanlr loan has already 
Coi ten gobbled up. Too much money 
etc as consumed on pasta making and 

— loking machinery. Too much 
a oney was ladled into artwork and 

LMc •aphic design. Fox was a little too 
uJg rtravagant with himself, buying a 
> ep in his own company's livery. 
"We could have got the venture 
>iug much less money and still 
yt the same level of bn^ness,” he 
iys. "We certainly Itave made 
>me mistakes.” 

Fasta Pasta, operating from take^ 
way style premises in Fulham, will 
i( robably be saved only if discus* 
^ ons between lU-yearold Fox and a 

— suple of potential partners bear 
Foi nit That would mean an Injection 
etc f 11®^ cs^utal and the spreading of 

veriieads by opening at least two 
k9! irtber outl^. 

^ When he was made redundant in 
989 from Pizza Fiasa, the fast food 
» hate where he was development 
^ lanager. Fox decided to set up his 
Bpi wn fast food business, Fasta was 
B hosen because there are few, if 
®^ ny, tome delivery services of lin- 
1 : trine, spi^hetti, ngatoui and the 
~ ther variations of the Italians' 
9 ivourite dish. It is also an increas* 
(s igly popular fbod. 

®^ "There are now more people in 
s be UK eating pasta but we eat ouly 
Boo bout seven pounds per person per 
ear compared with ten pounds in 
2 be United States and 57 pounds in 


i up 
ana 


BrM asta dishes with their sauces 
* eliver them hot by buycle. Most of 
£ he banks Fox approached turned 
heir noses up at the idea. Ev^tu- 
N ily, his lo(^ branch of National 
ctgi vestminster r^preed a £72,000 loan 
ce* if which all but £20,000 is guaxan* 
2 eed under the government's loan 
.uarantee scheme. Fox put in just 
Ecc 3,000 of his own money. 

a Setting up a business, if you are 
^ lot careful, can suck up money fas* 
p er than it can be counted. The 
^ iT Op e rt y in Fulham costs £13,500 a 
Htf 'ear rent on a 20-yeai lease with 
i ent reviews every four years. 
^ leftubishing it cost another £8,000 


to £10,00a Fox went to Italy and 
bought pasta and sauce making 
equipment, mainly firom one manu* 
fBCtuier. Prestigiosa, at a total cost 
of dose on £20,000. Five new moun^ 
tain bikes cost £300 each - thoi^ 
two have since bemi stolen - and 
fan^r menus and uniforms £4,000. 

Fox installed a fax madiine and 
bought books of pre^niiited aheets 
of ^ own design on which compa- 
nies could fax lunchtime orders. 

"^nth hindaight, we made a num- 
ber of mistakes. We ordered too 
much pasta equipment 1 could have 
done without the jeep. I could have 
cycM to work or used the Tube. 
1*116 fax system Is not used as avidly 
as Z would have lulled. Unless you 
are in the centre of the catyi 1 don’t 
think it pays for itseUL” 

Nevertheless, Fox says he has 
"absolutely no doubts” that with 
further investment a pasta delivery 
service such as Fasta Pasta can be 
successfUL Be says the business 
will have a turnover in tiie first 
twelve montto of about £100,000. 
About 30 per cent of the company's 
business is done at lumditlme and 
overall about a third is for business 
rather than domestic consumption. 
All but 5 per cent of the business is 
delivery, with a small trade in 
take-outs. 

Fasta Pasta's dishes of freshly 
made-up semedina floor, water, eggs 
and sais and with sauces rai^^ 
from prawns and vodka to good old 
bolognese vaiy from £3 to £7. It 
offers a dozen different types of 
pasta and a similar number of 
sauces to more than SOO customers 
a we^ The dislies are delivered to 
homes and offices, including Wgm 
and PolyGram, within a 25 minute 
ride by cyde whidi carry panniers 
heatiosiilated with radiator lining. 
Two full time staff are employed 
with several other people called in 
when necessary to cope with deliv- 
eries. The pitndpel method of pro- 
moting the hudneSS ha* hacn mail 
drops which Fox says need to be 
repeated three or four times a year 
at a cost each time of about £300. 

Fasta Pasta, thou^ is stnig^iz^ 
to make any sort of profit That is 
in spto of a one year holiday on 
interest repayments on the business 
loan. Fox hopes tiiat at least two 
Investors will be puttii^ in between 
£75,000 and £100,000 and taking a 40 
per cent share in the company. 


MINDING YOUR OWN BUSINESS 



^Mghetti wheels: Ben Fox ol Fasla Pasta 


"The intention is to open two fur- 
ther outlets. We would be able to 
set those up for about £25.000 less 
than we did with this place In Ful- 
ham." Fu^am would then act 
pa^y as a centralised kitchen, 
doiz^ some of the food preparation 
for the other two outlets. 

Fox says that be wants to pro- 
mote a mix of good value and 
decent service with healthy eating, 


stressing that pasta averages 33 cal- 
ories per ounce (though that is 
without tto sauce). 

"We kind of want to make it the 
Body Shop of fast food.” 

The body of the business at the 
moment, however, is not so healthy 
and survival without extra finance 
is gdng to prove very awkward. 

■ Fasta Pasta, 26 Fiimer Rd, Pul- 
ham SW6 7BW. Tel 071-38S-1066. 


COMPUTING 


Electrified book- 



THE CENTREPIECE of^ any 
business system is accounting — 
calculation of income, eamenses, 
and pn^ control of the sow of 
cash mto anrf out of the business. 
Any business with a computer will 
need accounting packages, tills is a 
brief survey of what is available. 

Under a traditional mamwl sys- 
tem the princdi^ accounting book 
(w ‘Tedger'O is tiie nominal ledger. 
The nnpiinal ledger ultimately 
holds details of all a company’s 
accounts and all its financial trans- 
actions. From it is extracted the 
flnai profit anri loss accouut and 
balance sheet 

Within a pmninai ledger the three 
mtwrf complicated accounts are usu- 
ally the debtors account (which 
handles all your sain invoices), the 
Creditors account (which hamPaa all 
purchase invoices) and the bank 
(which handles all cheque 
payments antf receipts). Normally a 
separata ledger boi^ is devoted to 

aarh. 

A fffias ledger handles the d^rtors 
account in the nominal led^, a 
purchase ledger handles the credi- 
tors account and a caahhnnV han- 
dle the the bank account Three of 
the four Ledger books are easily 
awtiwnatiwL One IS not 

Tiae Cinderella of the four is the 
cashbook. The software industry 
and the accounting profession seem 
tacitly to agree that when it comes 
to the first chore of bookkeeping - 
reconciling bank payments and 
withdraw^ with tiie bank state- 
mArrir — a wianwal from W 

H fimith or Ryman's does the job 
mudi better than a computei^ed 
one. 

Many a businessman has just 
taken delivery of a computer to "do 
his accounts”, and is tiim aggrieved 
to be told tiiat if to wants to get the 
thi^ to work his first task is to 
write up a "**»"*! cashbook. 

However, with sales, purchase 
pnil nnmhwl ledgers the b p n ^ta Of 
automation are overwhelming and 

tmmarilata 

Computerised accounting systems 
differ according to the type of busi- 
ness they serve. For this survey we 
will rfaaitwy them into four 

awtall hneinagK accounting, fiXUUMdal 

accounting, management account- 
ing, and mDlticairency accounting 
systems. 

gMATT. BUSINESSES: Most smalt 
business turning over less than 
£100,000 annually do not have 
enou^ credit invoices to justify tra- 
ditional aaifeft and purchase ledgers 
They need a specially adapted nomi- 
nal led^r able to handle tiie bank 
account and gmall numbers of debt- 
ors and Gieditois. This sort of pack- 
age is In its infhncy and it is fasci- 


natlzig to watcE . the de^gners 
grap piiwg witii tiie probton of bow 
to give {he notKwcoantBht. usee « 
which, can do.tlie acconxto 
hut does not require. knoetodge-<u' 
debits and credits. 

' Packages for small' .businesses - 
tend to he sold tiiroagfa Dixons; ‘ 
Woolworths and by maxi order. 
wrampiaa are Di^ta Cash'ContTOl-' 
ler, Dac Accounting; SaZama- 
zoo's One-up Systen, - Money 
ager from Connect Softwexe,'.™. 
MarireHng»9 Cash Trader PlnS. EmF 
Accounts from ABC Syst^na* 

FINANCIAL ACCOUNTINO: As 
the . company .grom, ' financial 
becomes a pnAIezn'^is,; 
now trading mainly on. credit'. arid 
raah contTol Is moie comtificated, 
requiring not (xily eontroT'af’ the* 
hank account hut also sutoteuUal 

debtors and cr^ttors. So the com- 
pany throws away its computerised 

David Carter looks 
at accounting 
packages for all 
company sizes 

and starts runnizig a man- 
ual one, aind s^ up ftiQ rales. and 
purchase ledgers on computer. 

Most of these companies tiihiing 
over ^paa do QOft have an 

accountant or anyone who tmtter- 
stands debits credits. To than ' 
tiie TirwniTwi ledger is a dosed book ' 
best left to tile auditors at yeanen^ 
Ito nft*w<»ai ledger packato in tins 
type of sy st em is designto to pro- 
dnee yeai^end accounto it holds bal- 
ances to tiie cnirmit montii and the- 
year to date. 

Typical pa^i^es in this range • 
are: 2)enton's Accountant (ex-Pul- . 
sar), DacEasy from the US, Onn- 
plete Acconiiting from MAP Sofb 
ware, Easifacts from Facts 
Software, Paxton Business Desk, 
P^sas Sin^ User, Sage Sterling 
Accountant, Systematlcs from Sap- 
phfre and Tetra's Cohip^ Money- 
ware. 

However, when a qualified 
accountant takes over there is 
(or ahriiVid he) a dramatic change. 
Witii cash, debtors and creditors 
under control the emphasis 
switches from finahwai to lllanag^ 
ment accounting. 

MANAGEMENT ACCOUNTING: 
Ito first towards management 
accounts is to lepoort pertocmance 
not simply in terms of tiie year4o- . 
date, but montii by montii. Manage- . 
ment can compare one month to nie 
niwrt and see the fthang ea in sales 
and i»T pt»nsiw due to seasonality and 


sd on. They , may als o to 
"tiie 'montiity figures compared wim 
budget oar last year’s actuality v^- 
-^re will be modi moce detailed. 

analysis oTapaises and sate pra- 
liape with separate and. loes 
accounts 'fur individual -oj^'aOiOU^ 

■ rather than just one set <naooo^ 
•to the whole company. ASwa 
extra analy^ takes place 'vnaiin 
fbh nominal ledger wl^ becon^ 
of ;k^ importance withi n the , 
accounting system, whereas., before 
-ft took a back seat to ito sste am 
'. purchase ledgers.' 

• When, it comes to nM u mg em ent 
■'accounting^' in' practice;' ntany 


tf they run ttito 
' accounts in a' financial accomtm- 
type nmninal ledger, tiim tate^^ 

. atwiimt balances frrai the trial hu- 
Atwi analyra ttom in.a spread-. 

ahaet.'. • • • ', 

But it -tiie accountant , wants etan- 
dardieed anid regular reporting of 
detailed manag^ent accounts 
there are many excdlent. packages 

- avaQaUA Among tiimn are Datafile 
Diamond Mlc&oEhcts from Fhets 
Software, Global 2000 from TIS 
(until recently under tiie.' BOS 
GrafEcem -Aocounts IL .Multi- 
soft Prestige, Omtom's Power 's)^ 
tieni, Flusmark Business Manage- 
ment, PraSBSus Sesxto, &>verelgn. 
from Sa^ SystoiB Axis; Tabs. HI' 
and Tetre 2000. Mort : of these 
' systems also edto a "report-writo” 
ffintfitte gtving the nser'tiie fiudUty 
to analyse data any way to wants: 

HDLTICDBBENCT Accountiiig: 
Finally, we eome-to. tiie top .end^of 
the fn eriMt — the Ug cmgianies 
' aTiii tto-inxQtizuiitilcuiais, Heiie we 
Awiter tto'xaxified world of mnlticui^ 
rehey acconntii^^ Now, there is 
mnlQcinzmicy' am tiiere is multi’ 

currency. If yoii rebdve just the odd 
torri g n cuztmcy invoice you' do riot 
need-a multicurrency padiage at 
alL You can .pdst it to foe ledger in 
sterihig at a standard endrange rate 
and take an gmhgnge gain or tee 
in tiie cashbook when it is' finaHr 
pairi But things grow.eoaodicatod 
as you start to ran todgn eunezsty 
bank accounts, tongrd pur^ 
(dmses, inwnce ih fineito' curren- 
dee, have to value unrealised gains 
and losses, or at tiie ultimate nave 
overseas subsidiaries whidi. you 
want to cbnsblMate cenfraDy. 

Many of the management 
acconntixig systems offer compre- 
hensive facilltiee hat' if multicur^ 
lenor is your prime uoncuni, and if 
you want a nomhud ledgdr bristfing 
with ffwnwrfal analysis, tiiere is 
SuiiAccouht fr^ Sarn^iice/^^tems 
etdon, j tysViAmA^ 'Alinr.' 

Hands, Tetia's Gtomdeon, and tiie 
EIS package from Om&ron.' 
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INVESTMENT UNITS AVAILABLE IN 
THE IMMINENT WEST END TRANSFER 
OF THE JEWISH FAMILY DRAMA 
"MY LOVELY.-.-SHAYNA MAIDEL" 
STARRING 

ANITA DOBSON 

(of "Easteaders" fame) 

AND 

PETER O’BRIEN 

(of "Neighbours" and "Flying Doctors") 
FOR DETAILS AND PROSPECTUS PLEASE RING 
NICK PUT ON 071 226 8561 


COMMERCIAL LOANS/ 
MORTGAGES 

Currently available funds at 9% or less in any stable 
world currency. Applications are Invited from 
Principals for Projects requiring minimum funding of 
2 MILLION POUNDS STERLING. A commitment can 
usually be issued within 15 days. 

Send or Fax outline details to: 

LLYR FiNANCIAL MANAGEMENT LTD 
26 LLandeilo Road 
Crosshands 
Oyfed SA14 6NA 
Fax Numbers: (0269) 831362 
(0558) 823781 


ESTABLISHED PHOTOSETTING/STUDIO 

The way lo survive aod beat the leoessioa i» to chaond available sales 
into fewer pioductioo units. We are cunnitiy operedag snefa a oaii and 
wish to hev Trom others that would want to use our radlilies or merge 
into our organisation. By doing so your company could save on 
mactunecy cosu, piumisei costs and also on admnustration 
If you have sales and are iateresli^ please write to: 

Bex H8158, Finaarial Times, Oae Soalhwaifc Bridge. 
LONDON. SEl 9HL 


SMALL COMPANY 

(T/O £300K) with recently devd- 
oped new pro d u c t, sedcs eiecutive 
panidpaiion with invesimcDi lo 
aswH wfih the eapiialbailon of lOe 
wider market poienital now avail- 
able. 

Write Bu H8I97, Fnaada) Times, One 
Sowkwarfc acHtae. LONDON. SEl 9KL 


Sheffield City 
Centre 

Freehold Development 
Site Available. 

Write Box K8174, rmandal 
Unies, One Southwark Bridge, 
London SEi 9HL 


An 

to act as Co-Produoer for a 
legitimate jnunlDeot 
m^or West End show 
Is bebig sou^t, 

HeuM sufty Is afedctasC 

I tA Bew raise. 


THE BUSINESS 
SECTION 

Appears Every Tuesday A 
^lurdsty. Please contact 
Covin Bishop on 071-273 4780 or 
Mdanie Miles on 071-873 3308. 
er artite to ibew et The Huandal Tinia. 
One SoMlm^ Bridie 
LoedoaSEI 9HL. 


_ .BBAPra S ARE RECORIMENDEO TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

BUSINESS SERVICES 



FOR BUYERS AND SELLERS 

SeddngnewrbndnBM CXJSlbLLO Hading 
wlifalh* ComiUancrLld 

VT et c* n 72 Lownr Ant Rond 
USSR? M4dd»laB^lCAlME]68EA 
0632 C7I37E 
Ceirtaci Td:O62Z7640Si 


BUSINESSES FOR SALE 


FOR SALE 

Due to axwenlratlon on once burino^ Miiltimtkxid vriihes to seO well 

known and respected U.K. beaed Garage Equipment Business, 

oonpri^nx 

- Stodc at value 

- Brand naaiea and goodwiO 

- ImpcKtant agaides 

-Cu^OierBase 
-Order Bank 

Serious enquiries In confldenoe to:- Write Box, H8165, Rnandal Tunes, 


ALGARVE, PORTUGAL 
Fiistdsss t u ves t m ent 

Luxury leisure complex iu 56,000 square metres. Newly built Could 
be ready for this seasons trading. Resuuiant. stage, dressing rooms. 
Fully equipped kitchens. Resuunint sealing 460. Plans and approve 
for 40 extra room hotel in pipe-line. Reausticalfy priced ibr quick 
sale. 

Telcphonc/Fax 0233-850225 


FOR SALE 

15 year esiabBstod 
mdqjeodeu Gnmcial services 
co utpaa y. 3 , 0 OO«- quality 
clieats. Large ind mcreating 
eommisaon mcome. Mastive 
goodwill. Two excellent 
locatioRa, 

Please wrist to Box H8]6< 
Hnsncsal Tanei, OOe SouttiwaA 
Bridge^ London ^1 9HL 


HOTELE& 

LICENSED 

PREMISES 


WELL 

ESTABLISHED 
GUEST HOUSE 

Overlooking a splendid 
beach in a prestigious 
Al gar ve rcsoru Patio 
restauranL 

Tel: 351 82 24308 
(Algarve) 


FOR SALE 

Constroctien Industry. EiublBbed 
Sub-ConlRKting Businen Tor Sale. 
Profitable compaBy. area of 
operation • Noitfa Eisi/Nonfa 
West Enflaod. 

TunwTCT £330,0X1 - iadodes 
direct ales. StaareboideiW 
Directors due to retire. 

For details appiy:- 
Clive 0«ea A Company. 
Chartered AceouBtaata, 

I Blackwell Lane, Oariin^oo, 
Co Ourinm DU 8QF 
Tdeptaooe: (0323) 2S2SU 
Fxi: (0323) 333473 


IMPORTANT 

ANNOUNCEMENT 

ThePTCompuier SoA iv ni e 
and Services HevieRr" 

The first of our leg^dar 
quaitqiy stiy p leu i oit B will be 
published act Jurte 14(h. 

To advertise fat ttdsspedtiist 
software medhiov contact; 


Mask HaO -Sod to 
073-407 5753 
or 

Wai-Foag OtcoDg 
071-407 57SB 


CLUBS 


EVE Abb «uW*sC eowni CsesuM of s policy 
si (sh stay anU vsluu tw memy. ~ 
tram HLsan am. tHsca and Wp n 
CiamoroM bouaaaaa, ■w.inng aoaraimra. 
10 nagam St. Landan wi. ori-re* cam 


PERSONAL 


THE MnOOLE SCHOObS BtWgCnMydSgM 
all 1300 + MSOLE SCHOOLS In England A 

Walaa. Nama el seheeL lull postal 
■nnrmi nama ei Haad. Maphocra no, no 
ol pupllt. age ra nas stc. Prica eio cm 
POMS VAT Crea from SOP CoLM, Oartty 
HMa. RSHELL. RH 1 SON. Plwna OTSr 
•42223 Fa* Om 844983 . 

HtwaAHCE WMren wamad to ataw puo- 
llaitar prapara Stock EMtwnoo Ceursa. 
Writs SoK HSHS, FnncM TTmas, Ons 
ewilhwafk Bridfis, LONDON. SEl «HL. 


LOW eeer ouwiw school maojno ustb. 
CIS pen -on inouwvo ot cantan* « vat 
P rimacy 03000 , UMOa HACOI. caeondacy 
( 4,4001 4 - indapandant coewr NcUonil 
s alaaiai ic only. S day BinLrawid. CWO 
oWy. Eduestlenai Mailing Sacwleas Us • 
Faw 0739 aesiia 


Aumons Your baoK ouwishad. dacaWFT. 
EreaMbur Waac «C Lcnden, M KMonw- 
bridge GresiL LMteon SWIk TOL. 


BUSINESS SOFTWARE 

To advertise in this soedon pUasa telsfdtonn 071-S73 35S0IO7l.-4Cf7.575Z orMfrits to .MarkHoUSmith es 
thsFinamcioi Timos, Ons Sotuhmfork Bridgm, London SBl SHLdr Fox: OTX’gTS 3070 


X WINDOW SYSTEM 

S yod nood to MW UMK urarintiun 
apoMcadonc Icm- S» X UMbw Sywam 
reu naad iSTs x^TasIgnw. WMi X-Oo- 
■Ignor. you can bulW applicallona 
grtpritcaiiy In a iracuon ol n>a dma dial 
a would IBM you wUh Sw nakod X ami 
Uotii Moikits. X-DoBlgnar ganarales 
ponaWo C Due awan notHmecammara 
can doNgn windows. 
tawartW BuSaata Tactawtagy LM 
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I ngot respect at least 

Have bin memories 

“a? tHc memories 


na4w ^ ^ SOTTOW and 

great Althou^ the 
SntSff pwn.back at Bt^ Noa 
S* J™ '*®6n rebuilt, £ dia. 
ttv e red a community which bear 
SfE; althou^to causTof 

I lea^ about Binh Hoa almost 
People’s Com- 
S^®®. . ^ Ngai province. 

Travelling throu^ Vietnam a car. 
tom routine developed. Every time I 
am^ som^here new a local com- 
2^^ would lay on banquets and a 
««S Hospitality and pro- 
P^an& (in equal measure). ^ 

In this respect Quang Naai dtv 
^ao different. idulyfoM^ 
ranged (mp^te several cad- 
^ at a long table, with my inter- 
Kfter, TVjw. at my side. Hong 
dnector of the Culture and 
*nRttiMtion Bureau was doing most 
of the taTIris^^ 

There were so many incidents, ” 
JiOM tells me. "The massacre at l/iy 
ifi, lor example, or the one at Rtnh 
noa. 

^ffinh Hoa? I have never heard of 
Hoa. I ask to be token there. 
Alter some toing and froing of 
ji^or cadres, and after the vice 
chainnan of the People's Committee 
has given his consent, I am told 
that I can go. 

1 set off with. True the following 
nunning: At the wheel of the l^t- 
en-up Mazda is Sau Dai, a former 
army captain. We are encouraged 
by a cadre from the provinicial com- 
nuttee. We drive northwards to 
Binh Son, where we stop at the dis- 
trict people’s committee headquai^ 
ters, but thm is noone there to 
meet us. 

Across frie road isihe pdlica sta- 
tion. A group of three or four non- 
unifionned men are standing, gazing 
at us. Sau Dang 'talks to their 
leader, a short iiellow wi£h a dange^ 
oos foce. He is, he says, chief of 
police in these jMurte, and he doesn't 
want us around. We can go no fur- 
ther. 

Sau Dang is furious, but refoses 
to give up. We drive back toward 
Qu^ Ngai, :bOt take the My Lai 
tnrning. .Hong and the vice presi- 
dent, he knows/ are escorting a 
party of America^' around the 
tnnaenTii. When we find them, Sau . 
Dang explains our pli^t Hong says 
he will aoeonu nay us back to Binh 
Son. Indeed, he will devote the rest 
of the day to my expedifion. ' I 
Soi'badt tb'Bixih Sou. Tlie com^ 


PERSPECTIVES 



Binh Hoa: Vietnam’s lost apocalypse 

Justin Wintle returns to a less successful US battleground where sad echoes of violence still haunt the villagers 
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mittee building is still deserted, but 
a few words to the janitor from 
Hong soon brings the local chair- 
man and vice-chairman running. 
My party is led upstairs to be 
offered tea in a square, shabby 
room. .Apologies are offered. The 
police, I am told, were only con- 
cerned for my safety. 

By the time I finally get to Binh 
Hoa it is mid-afternoon. The road is 
pitted and still bomb-cratered, mak- 
ing me wish that I was in the jeep 
- full of dignitaries and their 
henchmen - that now escorts us. 

Binh Hba itself is not like fify rji, 
whidi nestles in luxuriant tropical 
foliage Here we are close to tbe sea, 
salt winds have reduced the land- 
scape to desolate scrub. But at least 
now Z am expected. Messengers 
have been smit to prepare a recep- 
tion. Yet another peo^s commit- 
tee is waiting. 

Everybody crowds into the com- 
mittee house, no more than a con- 
crete shed without electricity and 
festooned with red banners and the 
bUiratory po rt r ait of Hb Chi Mii^ 
in- tius instance looking almost 

fri ght<i»rfTYg 'T y g minwilar 

About 20 of US, an men, sit round 
a long-table. Oil-lamps are lit. The 
Introductions and formal compli- 
ments go on a hit, but finally two ■ 
oirfftT wwtn^ peasants, are brou^t in 
and placed near me. These, it is 
explained, are "witnesses” of the 
Hoa. massacre. With a little 
h^ they w£a:..tell the story. . 

. Toefiirt to speak is the very trail' 


Mr Bui. Visibly overwhelmed by tbe 
attention he is receiving not just 
from myself but also mm those 
who, in his daily life, no doubt 
assume the role of his masters, he 
rises respectfully to his feet and at 
first falters. His eyes quickly soak. 
He simply cannot grasp, he says, 
why, after so long, a complete 
stranger has come to ask bim ques- 
tions. 

But when he gets going old Bui 
speaks from the heart He tells me 
how all the men in Binh Hoa had 
been revolutionaries. They had 
reqwnded "well” to the call to "lib- 
erate" the homeland. And because 
of this, Binh Hoa was a thorn in 
Saigon’s side. 

Then he tells me what happened 
on December 5 1966. At dawn a 
detachment of Soutii Korean merce- 
naries, men of the crack Green 
Dragon Division, arrived at the vil- 
lage and herded everyone they 
could find - 34 old men, women 
and children toward a nearby 
bomb-crater. Then, pushing their 
victims into the pit, they shot them 
alL 

For the next three da^ the Kor- 
eans kept guard over the crater, 
preventing anyone from retrieving 
the corpses for burial, hoping per- 
to lore the Viet Cong out of 
the surrounding bush. By foe 
they left foe bodies, soaked in mud 
and water and also mortared by the 
Koreans, had already begun to 
decompose. It was decided, there- 
fore, to leave them where they 


were, to QU the crater and designate 
it a grave. 

At the time Mr Bui was 45 and a 
Earmer. He did not in fact see the 
killings, but he did see the corpses. 
They Included foe remains of five of 
his own children: four daughters, 
and a son. One by one be gives me 
their names; Bui Thl Xiem, Bui Thi 
Lam, Bui Thi Moe, Bui Thi Xi and 
Bui Van Due. Vikb 'True's help I 
inscribe each in my notebook. Mr 
Bui watches as I write. Probably he 
is illiterate, but he doesn’t need to 


to separate spots. The killings 
began at 10 am. 

Some were shot, some were mor- 
tared. some were grenaded. A few of 
foe women were stripped and tor^ 
tured firsL Individual Green Dix- 
ons clenched their hands and drove 
fists into vaginas. Five girU were 
raped. Tlien they in turn were shot, 
mortared or grenaded. Even new- 
born babies were not spar^ But 
there were seven survivors, who 
were discovered after the Koreans 
had left. 


*The Green Dragons arrived at 
daybreak. The villagers, more than 
450 of them, were divided into groups. 
The killings began at 10am . . . 


be told what I am doing. He says 
nothing more. True whispers in my 
ear, "You see, he is so moved.” 

It is now tbe turn of the other 
man, Pham Van Cue. Younger than 
Bui, he is more alert but equally 
deferential He describes a different 
incident that took place in an 
adjoining hamlet. An Phuoc, a part 
of Binh Hoa village. 

On December 6 1966 the Green 
Dragons again arrived at daybreak. 
On this occasion they surround^ 
foe whole place so that no-one 
could escape. The inhabitants of An 
Phuoc, more than 450 of them, were 
divided into four groups and led off 


Pham also tells me about a third 
incident, that took place in Tri Hoa 
hamlet. Twelve people were 
rounded up and pushed into a cel- 
lar. The Koreans then lobbed hand- 
grenades at them, iniitng all 

Overall the number of people 
slaughtered was 34 plus 456 plus 12, 
a total of 502, just two less foan the 
official tally at My LaL Yet the Binh 
Hoa atrocities were 17 months 
before My LaL Why, 1 ask, have f 
never he^ of them? 

A discussion gets under way in 
an attempt to answer this. The con- 
sensus is that because the massacre 
was perpetrated by Koreans, and 


not by Americans, it was of little 
inter^ to western reporters at the 
time. Dog eat dog and all that Yet 
even so, because the Green Dragons 
were mercenaries in America’s 
employ, the American militory were 
alinost certain to have known about 
it. 

What is interesting about the 
&een Dragons is that unlike the 
men und» Ueutmiant Galley, the 
senior officer at My lax, they were 
not draftees but hi^y-trained reg- 
ulars. Their average age was 26, not 
19 as at My LaL They were, if the 
w(H:d has any relevance, profession- 
als. 

I am taken on a tour of the mas- 
sacre sites. There is noth^ mudi 
to be seen. A shallow declivity, 25ft 
or so in diameter on the slope of a 
hill, marics the spot of the bomb-cra- 
ter turned grave. Above, where 
there is a conventional war ceme- 
tery. paid for by foe state. Mr Bui 
kneels beside another grave which 
contains the body of the only child 
M his who wasn’t "murdered”: a 
second son, kUled in action later, 
“fighting for oar independence”. 

Then Mr BuL crying, disappears 
and we make our way to An Phuoc. 
the Irilling - But all 1 ran 
find there is a destitute sterility 
hang in g 1^ a pall over a duster 
miserable leaf-and-bamboo dwell- 
h^. 

We r etu rn to the Binh Hoa com- 
mittee building at dusk. In my 
absence a "survivor” has been 
found. Doan N^iia is in his niid-20’s 


and is blind. He was an An Phuoc ; 
baby, just seven months old when , 
foe Green Dragons carried out their 
mission. He was shot, he says, in 
the back, and left for dead. His ' 
fefoer, a Viet Cong, rescued him 
from the pile of corpses. But there 
was no saving his eyes: they had ' 
taken the partial impact of a gre- 
nade and h^ been caked for several 
boors in blood and mud. 

Time to bid ferewell to the com- 
mittee. Everyone gathers outside. ’ 
Because it would take too long to i 
shake them all by the hru^ 1 lead ' 
Nghia forward a little. My intention ' 
is to give him a hug, but before 1 , 
can do this he suddenly drops his 
trousers to his ankles and, feeling 
with his fillers, shows me the scar ' 
of a bullet wound in his buttock. 

This wound is almost as old as be 
is and jret he has never seen it - 
and never wUL Thinking about 
makes everyone quiet in the . 
as Sau drives us bade to Quang 
NgaL But as we enter the city's 
outskirts, the dlence is broken by 
Hong. Through True, he wants to 
remind me that the Binh Hoa I have 
visited Is in Quang Ngai province. 
Hie reason for telling me this is. 
that there is another Binh Hoa in 
the next province south, Binh Dinh. 
Hong cannot be sure, but he thinks 
there was a massacre there as welL 

■ A ftiller accoxmt of the Binh 
Hoa massacre can be found in 
Bonutnefr^ Vieinanz, written by 
Justin Wintle, and just published 
by Vikii^ Books, price £16.95. 
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Your priyatecar wash ju^ 
became a patio dean^. 


Japanese go private 

Stuart Marshall tests the latest Mazda 121 and Nissan Sunny 




T he TWO latest Japa- 
nese cars - the 
Mazda 121 and Nissan 
Sunny - are aimed 
stra^bt at private motorists, 
not epuyany fleets. 

Whereas foe first Mazda 121 
was a feixiy conventional small 
hatchback, the new cme is that 
rare animal, an exceedingly 
compact 4rdoor saloon. A^r 
all, not every small car buyer 
wants a tailgate; some prefer a 
booL The Mazda gives buyers 
the best of both worlds because 
the rear seat backrest folds 
partly or completely flat so 
outsize loads can be carried. 

Tbe new Sunny comes in a 
foil range of 3-door and 5-door 
hatchback, 4-door saloon or 
3-door coupe versions, all 
looking quite different from 
one another. 

At a shade over 12 ft (380cmX 
foe -Mazda 121 is almost the 
. MTng lengfo as a Ford Fiesta 
but at almost 58 ins hkdL Is six 
indies taller. So it Is no won- 
der thm is masses of head- 
romn. - more, in feet, than in 
many far laiger cars - and 
foat foe-dzivmr has a veiy good 
view indeed of the road over its 
st^by little bonnet 
There is only one model the 
GIX It has a L3 litre, 16 valve 
engine developing 72. horse- 
. power ai^ a 4-sptod automatic 
transmission as standard. 

• Out of town, foe Mazda felt 
surprisini^ vigorous thqui^ 1 
the transmission was 
a hit too eager to change down. 
It jimp^ from top into second 
if I wanted quick accderatimi 
from nwder 40 mph ^ kmb). 
And at 50 mph (80 kmh). U 
would often drop into third 
and bold it up to 65 mph (105 
vmh) when top would have 
been sufficient 
When extended, the engine 
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is noisy. Really, foe 121 is at its 
best at moderate speeds and, of 
course, in town, where its com- 
pactness and easy manoeuvra- 
bility make it feel positively 
nimble. On the move, the 
steering is pleasantly light But 
when 1 went from lock to lock 
at almost zero spe^ to squeeze 
it into tigfot partei.ng spaces, I 
wemdered wl^ Idazda had not 
g(me the whole hog and given 
it power assistance. 

To foe young and fit, this 
may seem ridiculous. Although 
fit but. regrettably, far from 
young, I was not troubled by 
the lack of power assistance. 
But I think many an elderly 
and possibly frail motorist - 
and they must be typical 121 
buyers - mi^t well be. 

They would ^adly find foe 
small extra amount (under 5 
per cent of the £8,499 list price) 
that would allow power assis- 
tance to be feeh^ fitted as 
standard. It is worth noting 
that the similarly sized Dai- 
hatsu Charade CX S-door 


hatchback offers 3-speed auto- 
matic transmissiQn and power 
steering for £8,355. But in 
every other resp^ the 121 Is 
just about ideal The high roof 
allows people to sit up properly 
inside, so rear seat knee and 
legroom is perfectly adequate 
for adults. They will also find 
it easy to enter and leave. Boot 
and foel Qap open from inside 
and the steering wheel tilt is 
ai^ustable. It also has power- 
operated front windows and 
central locking. 


Britons like the Nissan Sunny. 
Over the years we have bought 
well over half a million of 
them. We shall, I have no 
doubt, also like the new ones. 
They go on sale at the begin- 
ning of next month and are 
intend^ to lock boms with the 
Ford Escort, VW Golf and 
Vauxhall Astra. 

Last week. 2 dipped into tbe 
range, trying first a 1.4LS 


SKloor (£10,900), then a 1.6GS 
4-door (£12,633) and finally foe 
pretty 1.6 NX Coupe, which 
costs £15,024. Any lower/me- 
dium sector buyer who tried a 
new Sunny would probably be 
as impressed as 1 was by its 
refinement - equal to that of 
the class leading upper/me- 
dium Nissan Primera ~ as 
well as its performance and 
equipment. What might not go 
down so well is the price. 

An increasingly public row 
has been going on between 
Nissan UK, the independent 
company headed by Ocfov Bot- 
nar which handles all Nissan 
sales in Britain, and Nissan 
Motor Company of Japan. 

For more than 20 years Nis- 
san UK sold Nissan cars so 
successfully they became the 
British buyer's top Japanese 
choice, with total sides exceed- 
ing 1.5m. 

When Nissan Motor began 
making cars at a in north^t 
England. Nissan UK sold these 
as well as the Japanese 
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The Mazda 121 1.31 GLX 4-door saloon — not all small-car buyers prefer tailgates to boot lids 











Nissan's £15,023 100 NX coupe. A good performer, but Is it worth more than a Toyota MR2? 


imports. At first foe factory 
assembled Bluebirds; now it 
makes the Bluebird’s succes- 
sor, the Primera; and next year 
a Micra replacement wiU be 
produced there, too. 

A dispute which had been 
simmering for some time blew 
up over the prices at which 
Nissan UK could buy Primeras 
from the British factory. Nis- 
san UK said they were too high 
for the car to compete directiy 
with the Vauxhall Cavalier and 
Peugeot 405. 

Nissan Motor would have 
none of this. Eventually it said 
it was going to end its distribu- 
tion arrangement with NiSSan 
UK and set up its own sales 
network in the British Isles. 
Nissan UK’s reply was to call 
in the lawyers. 

No-one k^ws how the ca se 
will be settled but meantime, 
tbe uncertainty is not helinng 
Nissan car sales in the UK. 

When Nissan UK announced 
the prices of the new Sunny 
range, Nissan Motor issued an 
official statement calling them 


"outr^eous” and saying they 
were 15 per cent above the In- 
ures it had proposed. Accord- 
ion to Nissan Motor, the 1.4 
Sunny 3-door, now listed at 
£9.995, would be priced in the 
"mid to late £8,000 range” if it 
had had its own way. 

All of which tends to obscure 
the fact that, even at current 
prices, the new Sunny models 
are attractive cars. Some might 
not rhinic the cheaper ones 
unrealistically expensive. For 
example, is £9,995 too much for 
an Escort-sized 3-door hatch- 
back powered by a silky, 16- 
valve engine with catalytic 


converter. S-speed gearbox 
with featherlight clutch and 
power steering? 

When you look at a £9,690. 
Escort 1.4 LX 3-door with a 
catalyser but a less advanced 
engine and no power steering,’' 
foe £9395 Suimy does not seem' 
quite so expensive. 

I cannot say the same,- 
though, of foe top of the range 
100 NX Coupe, which has the 
same engine as the 1.6 GS 
saloon and hatchback (from~ 
£12,634) but costs £15,023. That 
is a few pounds more than a' 
Rover 416GTi 16v 4-door, over--* 
£500 more than a Toyota MR2. ' 
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EXECUTIVE GOODIES, MIDDLE MANAGEMENT PRICE 
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THE £19345 Saab 9000ZS 
54oor and CDXS 4-door saloon 
Bimoimced this wed; could 
he called recesskm beaters 
in that fo^ have 
fiRctory-installed air 

and a.compact 
iHan player, both nnnsnal in 
tiia imder £20,000 dass. 

These t-litre* 16 -valve, 130 
horsepower engiiiied can also 

have catalytic emverters and 
8Q& executive-class goodies 
as wood veneered fasdas, 
heated front seats, central 
lofAiiig, powoed windows 


and exterior mirrors and 
hi^-level brake lights - but 
nosnnroofe. 

Interesting, Saab is 
nmurfdarlTig oflgrin g air 
^iwiiiwnnhig as an altmnative 
to a power-operated sunroof 
in tbe other 9000 and luxury 
(3) modds at no extra cost 

Bryan Hatter, Saab GB 
mflwflg in g director, believes 
foat Briti^ bnsinessiiien now 
realise that air conditioning 
makes summer motoring 
mud) nicer and crawling in 
a motorway tailback more 


tolerable. Sonroofe are not 
universally popular, among 
readers of this column at any 
rate. Many believe they reduce 
headroom unacceptably and 
say that few of them can be 
opened at motorway speeds 
without causing a lot of 
disturbance. 

Also new from Saab - a 
19ft Sin (594 cm) 6-door 
Coleman-hfilne CD limousine 
conversioD said to be tbe 
longest of its kind in Europe. 
It all the nso al limousine 
necessities such as leafoer 


trim, front and rear air 
condjtionmg and a 
power-operated division 
between ebanffeur and rear 
compartment. It costs from 
around £40,000 upwards, 
depending on whether yon 
have foe 2.3 litre, 4-cylinder 
engine tuiho charged or not 
At the other end of the price 
scale, SEAT - Volkswagen's 
Spanish branch - will soon 
be intri^ncing Eace-lifted and 
more refined versions of Its 
b^-selling Ibiza hatchbacks. 
Eight models, with petrol 


engines ranging from 900 cc 
to 1.5 litres capacity, plus a 
1.7 litre diesel itill go on sale 
in foe UK late next month. 

Prices, corrently from £^6^ 
to £9,151, are nnlfo^ to rise 
mnelL Doder Volkswagen's 
control Seat bnild-qnality has 
greatly improved. So mneb 
so that 1 thought that the 
Ibizas I drove in a wind and 
rainswept Blallorca last week 
felt rath^ like a cross between 
a Polo and a Golf. 

SM 


BMW. 850IA 1991 

Calypso red, 
leather interior, 
many extras, 
1500 mOes. 

£56^ 

Tel: 081-903 5879 
or 0836 539694 
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Petrus and karaoke 
by Royal warrant 
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‘‘WHEN YOU think about it,** said 
Chris Brown, yoatbfiil managing 
_ director of Comey & Barrow's res- 
P, THitaurant division. *firom hosting 
^Han nlowhes that went on till 4.30 to 
gpt” Boperating an in-house merchant 
ird abrbki^ room in less than three 
.m layears is amazing.** 

0^t8iD * 

y set 'V e might have added 
—A £7 I ■ the karaoke and what 

even g C&B chairman Hal- 

r^co I ■ colm Kimmins calls 

SmiriTi "pitsers” that are both 

^oney on offer at their Coates wine bar as 
L^-aphiieven more dramatic evidence of the 
ctrawrecent modernisation of the mon- 
in arch’s wine merchant. (C&B have 
M‘'We been Royal Warrantholdeie since 
ling ithe reign of Geoige V.) 

^ tb( “Have you tried karaoke?'* Eim- 
Uiys. mins ariced me in the drawing room 
Nome I of the Georgian rectory aft Old 
^ Fast Street that is C&B’s headquarters, 
way s "No? I boirovfed one for Christmas 
robaband we ended up playing with it 
pions I every night It’s more fun . . . ! We 
-luplE have karaoke five ni^ts a week at 
putt *] (Jbates now and we still have 
Fnea queues stretching down London 
^verfac TOdL" 

I irthe ^ft is doubtful that Kimmins. 
; Whe ($^^rted in as chairman of the gioim 
369 fir four years ago from the whisky 
* hain bosiness, would be quite so keen to 
etanaf epooiirage ibis Japanese-incized 
-wn E egDercise in public humiliation in 
%osei onie of the five City of London res- 
t taurants and bars that actually 
ninp , (^rry the Comey & Barrow name, 
tber hut this nimble ju^ing of demand 
Eivom ad self-interest is ^rpical of the 
3^ - ^tO-year-old company’s current 
E “Th' 9^t 

he Ul Among the dozen or so wine mer- 
shout chants that remained in the by 
ear c late TDs and early 805, C&B were 
Uj jisady distingnisbed. In spite of 
Ealy." eadsfying all the membership rules 
The df this particular club - long, port- 
rasta ^owgiwg lunches in the boaiwom; 
eUve a deep-rooted suspicion of non-clas- 
he b sic wine^ iUl the r^ht ties and tai- 
heir lors - C&B could boast a well-con- 
Oly, Inected but distinctly outre 
yestn mima^ng director in one John 
{ wb Armit (then also a founder of Ding- 
ked 1 wall’s and the Zanzfoar. both semi- 
niara nal nUdibmots of their time) and, 
AOOO even more bizarre in this context, a 
’ ^ woman who was actually allowed to 
tot C£ take the odd decision. I remember 
er tl meeting John Armit and Susie De 
irope: Faolis m Cd^'s <dd headquarters in 
‘ear Old Broad Street, he wearily a 
ent school badge that ^id Vice Captain 
tefiir' Coo, ho), she coping heroically with 

bm' in-house status as eU^th wou- 

— der of ^ wmrld, a woman witii 


glamour and a palate. 

In a somewhat acrimonious 
reshuffle, Armit and De Paolis left 
the old finu in 1968 to start John 
Ar mit Wines, whose list beEus a 
remarkable similEuity to that of 
C&B. Both sport a quiver of top 
namftg in Buigundy azid most of the 
most famous names of Bordeaux, 
inrfiiiiTng a suiEdl allocation of the 
wine merchant’s dream ticket 
ChSteen E^etrus, won for C&B by 
Aimit’s asridnous courting of the 
Bordeaux house of JF BCoueix. 

Most wine merchants would kiss 
Kimmins* eleg^tiy shod feet to 
secure a fiaction of what is proba- 
bly otfy a very few hundred eases 
of this, the most sougfat'After wine 
in the woiid, shipped to C&B eadi 
year. The exact quantity is Conley’s 
best kept secret but the firm could 
have sold its allocation of Petrus 
1989, priced a year ago at £1,150 a 
dozen but recently bought for 

Jancis Robinson 
visits a City 
uistitution which 
moves with the times 

£1,67^ three and a half times over. 

One manifestation of the new 
broom of self-discipline of which 
Kimmins and colleagues are so 
proud is that directors are no longer 
allowed to buy Petrus themselves. 
Another is that in-house lunches 
are now scheduled to end firmly at 
2.15 Cthey were too long and we've 
been happy to be disdp&ned by the 
rest of the City”) and entertatoing 
in the company's restaurants is 
frowned cqxm. 

Perhaps most Important. Kim- 
mins bag imposed rigid finaw^ial 
controls - by no means the norm 
in a trade s^ coming to gentle- 
manly grfris with such notions as 
credit control and accountability. 
The group, wltich has turnover of 
£lL8m a^ is privately owned by 
about 30 shareholders, has been 
restructured into its distinct compo- 
nent parts. There is Ernst Go^ 
Wine Shippers, whose 77-year-old 
founder earned a useful £420,000 
worth of commission on sales of 
less smart wines to supermarkets 
and the - InelndiDg 500,000 
bottles of Loron beaujolals nouveau 
- in the year before his retirement 
last month. Qiute how this sits with 
the pWrial C&B lina that “ausKine 
who spends leas than £3.50 on a 


bottle of wine is just wrong.” is 
intriguing. 

Then there is West London Wine 
Shippers, C^’s outpost in Notting 
Hill (or “Portobello’* as C&B would 
lather have it) a shop two doors 
away from - John An^t Wines. 

But the most important financial 
writangHng was to establish as sepa- 
rate entities C&B Wine Merchants 
and C&B Restaurants (turnover in 
the financial year just ended of 
£6.4m and £4.lm respectively) The 
company went ejre-catchingly into 
the restaurant business in the early 
80s with sharply des^e^ pastel 
shaded watering holes apparently at 
od^ with its Ima^ as a veoer^le 
wine merchant but tailor-made for 
the emerging City species homofax- 
iens (Nick Stanley, who master- 
mind^ this move when MD of C&B, 
is now a director of. . . John Armit 
Vfines^ The initial point of the rea- 
taurants was to gi^rate wine sales 
for liie merchantin^ business but 
nowad^ they adrmt it is unlikely 
that both sides of the business will 
flourish simultaneously. 

Adam Brett-Smith, lanky manag- 
ing director H the merchanting side 
is clearly proud of having fulfilled 
his brief of returning the merehant- 
Ing side to profit since he was 
appointed two years ago. 

A recent customer questionnaire 
revealed that C&B were seen as 
“exc^ent but expensive”. Brett- 
Smith observe smugly, *1 think I 
can live with t^t" i pressed him to 
elaborate on Comey's strengths as a 
wine merehant. He had much to say 
about their service levels and spe- 
cial features but, perhaps signifi- 
cantly, little about the wines them- 
selves. 

The company's pride and joy at 
the moment is "the bunker^, a base- 
ment cell rriiere fiifark runs 

C&B's fine wine broking division, 
started 18 months ago and now 
trading over £lm worth of their cus- 
tomers* wine, without the involve- 
ment of the auction houses or Lon- 
don’s hungry fine wine traders. 

Chris Brown, also 34, has had 
more of a struggle to balance the 
books recently, which will come as 
no great surprise to smyone in 
either the restaurant business or 
the City. The redevelopment of a 
Dttzby office block can make an 
immediately raiwiiiahift difibrence to 
tairingg. The fertanes of C&B res- 
taurants fluctuate almost directly 
with those of the Ci^, although 
even now an average of % bottles of 
rhawipngtwi a day are sold at the bar 
overloaking the Broadgate ice rink 



Mhlay Aafiwood 

Chris Brown, managing director ol Comey & Barrow reslauranls, 
which has a champagne bar In the Lloyd*a building 


- and Jeroboams are perma- 
nently on ice in anticipation of any 
unexpectedly good figures. 

£x-Savoy and no-nonsense, 
Brown epitomises the meritocmey 
he claims to cater for, serving them 
a three coarse lunch within the 
hour if requested. “Modem commu- 
nlcatians are terribly important. 
Our sort of customers don’t want to 
hide away in dark, sawdust-covered 
wine bars. Tlmy need to keep them- 
seli^ informed." 

'Their newest venture, a cham- 
pagne bar at Ltoyd's won from ning 
other tenderers, has all sorts of 
umbillcai cords to its financial 
motiien PBX direct line and special 
Uoyd's paging system, as well as 
“spedaUy designed slip case storage 


for brokers’ papers” and the usual 
hi^-teeb panopfo of televi- 

sions, vidtt ann fiiT forilftiaa awri 
pbime systems. 

But doesn’t everyone drink water 
at liuchtime now? I asked, mlndfiil 
of the diluting of profitability. 
"That’s certainly increasing, and 
true perticularly of the American 
firms, but they seem to make up for 
it in tee evening,” smiled Brown. 
"We’re open for in the eve- 

nings until the last customer bids 
us fhiewell - and that’s often 11.” 
■ Comet/ & Barrow Wme Mer- 
dumis. 12 Helmet Row. London ECS 
07I-2S1-40S1. Bars and restaurants at 
Lloyd’s. Broadgate, Catmon Street, 
Old Broad Street, Moorgate and Lon- 
don Wall (for kanolceX 
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NGLAND’S WEST Country 
has such a strong asiwda- 
tion with enjoyule hoU> 
days that the pr e te xt of an 
^nly Easter was all tiie excuse nee- 
osaiy for a few days excurrion In 
lift January. 

' Gastnmomlcally, there was a 
price to pay as some of the better- 
Kiuiwn icatanxaDts were closed for 
tluir hidldays the Carved Ansel in 
Bartmonte (0803^32465), Food for 
Tbonght in Fowey (072-683-2221) 
tee Seafood Rmtauiant in Fad- 
irtbw (0841-532485), although all 
three were doe to reopoi by now. 
t There were, however, advantages 
to'beittg there out of season. One 
could watdti a lonely fishing boat 
InttUng out to sea without bedng 
mowed down by a herd of caravana; 
the lovely Cornish accent came 
over loud and dear across the cob- 
bled stones; and the steep pates 
down to the pictuiesqne fishiiuf vll- 
lages, snch as Clovelly and Pol- 
pezTO, wme for once desierted. 

Ov« the lestaoranti of the area 
two benten influences are at |day. 
The first, and more long tom, has 
been that of Gem^ Perry-SMth, 
or^inally proprietor of the HoleJn- 
the-Wall in Bath and then the Biv- 
erdde in Helford, Cornwall, who 
encouraged tee revival of good 
British codting: The second, on the 
wine side, is the pr esen ce of Bill 
Baker fnm Reid Wines, who has 
apparent appropriated many of 
the better hotel and restaurant 
wine lists as his own domain. 

As tn so many parts of the conn- 


The best of the west 


try it is possible to recommend 
more places that cost £100 for two 
than £30, and it would be wise to 
Temember some of tee better pubs 
when travelling into and aronnd 
the West Country. On the Somer- 
set/Devon border there is tee Royal 
Oak at Wltbypool <084888506), in 
Devon itself tee BCasons Anus at 
Kuowstone (03884231) and at Ood- 
discomblelgh the wine-besotted 
Nobody Inn (0647-52394) among 
many others. 

These all offer reasonaldy priced 
rooms, from £36 to £50 a niglit, a 
selection of exodlent beers, good 
pab and res tama ut food and a slice 
of history - the Masons Amu 
dates back to tee I3te centmy, tee 
Nobody ton to tee 16th. There are 
also extras. At tbe Royal Oak teey 
can atraime aD khids of vigorous 
country pursuit^ at the Nobody 
Inn there is a TOOban wine fist and 
a choice of 220 irtiiskies to lull you 
into doing very little, 

Devim also faw a number of coun- 
try house hotels and during my 
stay two in particular improsed: 
Whitedisqiel Manor at South Mol- 
ton. North Devon (07695-3377, fox 
076958^^17) and to the sont^ 6Jd- 
leigh Park (0647-832367, fax 
0647-432574) in Chagfoed. 

Whitechapel Blanor belongs to 
John and Patricia Shapland who 


until four years ago were dairy 
formers; they stUl wmiwfaiin that 
the botri bnriness, and in paiticn- 
lar its nnpredictability, is a harder 
task-mistress than a herd of 60 cat- 
tie. Tb^ fell in love with the for- 

TTiPr BliMligthwii THgfinr hOUSe and 

have cun ver te d it with simple g^ 
taste into a lO-xoom hotel which 
boasts a Jacobean carved oak 
screen and sloping bedroom floon. 
They had bem open for no more 

Nicholas Lander 
dines well in Devon 
and Cornwall 


tium two weeks when their chef 
walked out ud good fortune 
walked in. their young "saus-cheT* 
Thierry Lcpertie^ranet took over 
and has gone from strength to 
strength, produdng short innova- 
tive menus that an so tempting 
that choice becomes difficult 
First courses included sauteed 
turbot coated with slices and a 
Jemsalem artichoke parse or a veg- 
eteUe bordOon jOavoured with saf- 
fron and served with dover sole airi 
vermicelli; amoiv tee main cour ses 
noisettes of venison with a bal- 


samic vinegar sauce was delicious. 
Desserts w ere as good including a 
tradittonal French apple tart with 
caramel Ice-cream w^e the break- 
last was the best of the stay. Booms 
range from £90 to £165, dinner is 
£34.50 fn' four courses. 

At Gldleigb Park prices range 
from £200 per night which includes 
the room, dinner, breakfast service 
and VAT.Tfae oatnral heauly of the 
setting now that all the major rmio- 
vatiODS, especially the water gar- 
deu, are complete is striking. As I 
sat <m a balcony In the late after- 
noon only tee large plate of Devon 
dotted cream that came with tbe 
scones stopped me from thinking I 
was in tee foothills of tbe Afos. 

Furthermore, while tbe wine fist 
is extraordinary and Shaun Bin 's 
cooking stimnlatiug, what is 
unique about eating hm is to be 
able to enjoy the combination of 
the two - a fact sadly beyond' the 
comprehension of the Hichelin 
inspectors. A half bottle of the rare 
Clos St Hone Riesling 1976 came 
alive with our two first courses, 
sauteed scallops with lentils and 
coriander and a fillet of sea bass 
with Chinese spices. Ainl Render- 
son's policy encouraging guests 
to trade up his wine list throng a 
deliberate pricing poli^ should be 
copied more widely. 


Another reason for at 

Gidleigh is to take advantage of 
Henderson's knowledge o£ and p^ 
sfon for, food and wine. An hotdier 
since 1977 and before that a man- 
agement consultant with McKins^, 
he has, it seems, gastronomic spies 
everywhere and no sooner had we 
enquired about where to have 
lunch the following day than he 
had booked ns a table at Pophams 
in Winkleigfa (0837-83767). 

Winklelgh is a small village awd 
pophams acts as its corner shop, 
coffee bar, cafe and. in true village 
tradition, cepositocy of all the loc^ 
gossip. It is tiny. Two sets of two 
chairs along tiie side walls and a 
small table iriiirii can seat six at a 
pinch in the middle. This small eab 
erie is open firom 9ain-3pm, Monday 
to Satorday. Behind a small, 
immacnlately cleanJUtchen stove 
Meivyn cooks, while Dennis serves. 

Almst everything is made on 
tbe premises and the quality and 
qaeatity are fantastic. Delicious 
thick carrot soup, a well made 
meat loaf with chutney and salad,' 
Che very finest sticky toffee pad- 
ding with yet more clotted canam. 
That morning they had made a 
steak and kidney poddfing which 
no-one bad ordered until I arrived. 
When I did they placed tee whole 
padding, enourii for six, in front of 
me and told me to help myseff. 

I took their card, pertly to order 
their Devon clotted ctesun post, 
partly to remind myself that five of 
os could eat so well and so copi- 
ously in this country for £36. 


Cookery 


All at sea tc> 



Tar i 



I HAVE NEVER qoite under- 
stood why sailors cannot speak 

as the rest of us do. saying left 
ti>ey mean left;and-ri^t 
whmi they ri^t. My husband 
o no g said he nrould eiqdain it and 
took me on a sailing holiday in 
order to do so. ^ 

The Caribbean would have been 
nice but we went, to the Norfolk 
Broads. The r-aianrfar said April but 
it was January weather. Tbe wind 
blew, which is something ssulors 
favour, Etopsrently, and chill rain 
fen more or less nozvetop, wb^ 
was not so nice, as my captain 


On deck the boom was a mafw 
hazard and between ropes and 
sheets I was mUfotfiy confused. I 
fbund it hard to sle^ below. Our 
twin beds, draped in sheets not 
ropes, were as narrow as coffins^ 
unlovably Ear apart at the pillow 
ends and just touching at their 
tapering feet. Surrounded by the 
soito-sluipiDg sound of water, 1 felt' 
as teon^ I was buried at sect 

The only thing that kept me 
gfting was busying myself in the 
kitchen, though jolly Jack Tar 
objected to me calling it tiiaL He- 
was ri^it. It was Ear too bEUde to 
parmit much in the way of cooking. 

Only the simplest things were 
possible so 1 devoted myself to 
brewing up hot water bottles, soup 
and toastito sandwiches. 

Oh, how soothing they were, 
what homely manna teose savoury 
bacon butties and mugs of comfort- 
ingly thick soup. I reckon the 
warmth and solaro of tiiem saved . 
my life ~ and probably our mar- 
riage. 

W HITE ONION. POTATO . & 
WATERCRESS SOUP WITH 
BACON TOASTIES 
Creamy pale and delicately oniony, 
the complete opposite of French 
onion soup, this is good enough - 
almost - to tempt me bade on to a 
boat 

In refined circles it might be 
fhftiight preEttsfole to the taulg- - 
ing bacon toasties and to garnish 
the soup toataad wftii aontms of 
tried bread and sntopsts of crisply- 
tried bacon, 'niat wtmld be missing; 
the point of the dish. The toasties 
are iwtrinaie to the redpe. whidi is 
intended not as a dinner party pra- 
Eace but to sustain hungry sailors 
and landlubbms alike for Saturday 
hmdi or Sun^ supper: 

To ™«ki» Priftii gh to fill six bowls 
generously diop 1b onions very 
finely. (Ih a proper kitchen I whia 
them in a fbod processor.) 

Put teem into a soup pan with 3 
to 3 (s of melted butter and 1 Ib of 
good floury potatoes cut into dice^ 
Stir thMn around. 

Season generously with salt and 
pepper and add a bouquet of pardey 
aim bay with several good sprigs of 
thyme or better still serpolet Pour 
on3 pt of creamy milk and bring to 
sunmering point, stittlng. 

Cook with the fid askew over a 
gentle flame, stirring occasionally, 
until tbe vegetables axe perfectly 
tender. Then pass the contents of 
tbe pan tiirougfa a moufi-l^nimes 
(or wbis them in a fiood processor) 
to make a craamily smooth puree. 

Strip tbe leaves from l lax^ or 2 
small bunches of watercress and 
chop them. Stir into tbe soup. 
Reheat gently and check seasoning. 

For tbe toasties, white should be 
prepared while reheath^ the soup, 
grill or fry about IK dosen rashers 
of streaky bacon until the fet is 
frazzled and cil^ and toast 6 x l 
inch tiaick doocst^ of bread. 

Oxt tbe crust off one end of each 
slab ai toast and make a slit in the 
crumb revealed by tbe removal of 
tbe crust tosert a knife and move it 
around to make a pitta-like pocket 

Post a trio of rashers and a spoon- 
ful of the melted bacon fat into eate 
pocket, and serve while tee toasties 
are still warm. 


BOTTOT or LAMB - 
WITH PRUNES . 

Here is another comfinting dish.m 
which potatoes play an impor^ 
idte ti& Hwie in tbe guise of rocn- 
ing, a fhs^ of teem keeiiing 

tiie meat sealed in tee pot 

Dtabes like-this used to be assem- 
bled qa mateet^day menming, plac^ 
in a very slow oven and' left to htil> 
ble-bubble quietly all day while tim 
'cook was out. This ■version is 
up with an initial blast of 
Mph heat but the end result is the 
same: sliced potatoes soaked in 
' gravy and meat so tender, tiuu it 
faflg dean from the bone. * - 
Choose a casserole or lustpot dite 
large gnnng h'to take 4 ttiick dmn y 
teops in a sin^e lay^> . Butter it 
and put 1 large or 2 smallish finely 
teopped onions -into it 
Add salt 'pawar, a handful of 
dKqqied parsfey» senne thyme and a 
couple cff bay ]iroves.'Mix wefi. 

Trim most of the &t from the 
chops. Dust 'wite floitf, lay them on 
the onions and tuck 8 prunes 
between them. 

Cover 'With 1V&> Ih or so of. 
scrubbed and sliced potatoes, say 
(tolden Wonder, Deriree or Romano, 
seasoning with salt and -pepper 
between laymrs. 

Carefully poor cm about IK pt 
cold stoede znixed with a couple of 



i'.of 'vin^ar - the.liquid 
L not cover potatoes. Dot 
wite Qtees tf butto dr dribble wite 
•ttiemdii^lambfot. j'.-i 
Cover andcbokRir 95 mtniites'at 
*200 C (4D9 F> gib' mark 6, then for. 
V/» hours atTBO C <325 l^gas mark 
3. Finally; remove the lid and let tiie 
hotpot cook for a frrrther 30 ndn-. 
utes. 

. ANd^T-EGGS - 
The sootidj^ :Uiaxriage nf .polatbte 
and to (mkm Eamily features once 
more here, but as this dish comes 
from Waite ft is leeks thataie used. 
Just the rectoafiv a belafed odebta- 
tion of St Davidh day 
To serve 3 to 4, dean and slice 6 
large letes, and 1 D) of 'floury. 
pototote. Maris Ptoer to not hj^oo . 
fZavzxir but it will da qofte'wdl'for 
this dish. Boil the two v^tahles in 
separate pans. 

Drain the cooked leeks and whizz 
them in a fbod processor with 2 oz 
batter. Crush tee cooked potatoes 
' wite a potato masher. Season them 
generou^ and beat in Qie battery 
green puree otleeks. 

Make a smooth sauce with 1 oz 
butter, 1 tablespoon flour and 14 pt 
creamy milk. Let it -^imwier for 10 
minirtefl teeu seasou weU wfth salt, 
pepper, uutm^ and 2 oz Cheddar. 

^Kxm to y^etable puree into a 
ring in a baking dish. Pile 6 
hard-bdled and quartered eggs into 
to centre and pour the sauce over 
them. Grate 1 oz or so of Cheddar 
over to top and bake at 200 C (400 
F) gas mark 6 until bubbliiig hoL 

■ Whenever I mmition seakale, that 
delicious old-fashioned vegetable, 1 
am inundated by letters asking, 
where to buy ft. This year, for to 
first time, selected branches of Wai- 
trose are selling it Addicts should 
make the most of it while they can 
- to season is eiqiected to end at 
Easter. 

PhiUppa Davenport 


The undiluted spirit of Scotch 




I HAD not come in search of the 
holy grail of Scotch whisky. It 
had not even occurred to me 
teat such a thing existed. But I 
now realise that X found it when I 
went to Leith, the port of Edin- 
burg the other day. 

It’s all a question of purity. The 
connoisseur of whisky knows that 
when you ask tbe bannan unspecifl- 
cally for a Scotch you get blended 
whisky: a mass-produced drink 
Tnaite in Mg industrial distilleries 
out of fermented grain (usually 
maize) married wite dashes of doz- 
ens (tf malt whiskies. These malt 
whisUes come from those 109 pic- 
turesque rural distilleries dotted all 
over Scotlmid and are made from 
malted barley. 

These days the a^noscenti tend 
to bypass blended whisky and head 
for tee single malt whisky UstiC tbe 
unique, unblended product of the 
individual malt distillery such as 
Glenmorangie or Glenforclas suid 
many others. Whereas blended 
whisky needs to mature for a brief 
three years, a sin^ malt must lie 
in its cask for at least tezL 
You might think tiiat a bottle of 
malt whislQ' Is as close as one can 
get to the real thing. But it is not 
Malt whisky when it comes off tbe 
still is around 110* proof or 60 per 
aJojboL To make it more palat- 
able it is diluted with watm* at the 
bottling plant after tt has matured, 
to giT9 ^ ^ alcohol content of a 
]jttle over 40 per cent 
The epicure does not object to 


dilution in principle ft’s just that 
the dilution proctes involves put- 
ting tee whisky through ehm filtra- 
tion (taking it down to a tempera- 
ture of 4 6egcees Celrius) to avoid ft 
becoming slightly cloudy when 
water is added. But dtill filtration 
can, some contend, alter the charac- 
ter of tee whisky. They still want to 
get at the real thmg. 

That can be found in Leith at tbe 
Scotch Malt Whisky Sodety. housed 
in The Vaults, a 17th centu^ boiid- 

James Buxton meets 
the man who wants 
real whisky 


ing that also contains the Vintners 
Room restaurant. The Sodetir buys 
casks of whisl^ ETom individual dis- 
tilleries, cutting out the filtering 
and dilution processes. It bottles the 
whisky and sells it to its 12,000 
members, mostly by mall order. Tbe 
members will nose or sip the 
whisky at its fUU strength and then 
add water. But that is different from 
ixidnstrial dilution. 

The Scotch Malt Whisky Sode^ 
is a cross between CAMRA, the 
Campaign for Real Ale, and tbe 
Wine Sodety. It was founded nearly 
a decade ago by Pip Hills, a wiry, 
faintly angry Edinburg man who 
was entrancte by to strong, dark 
whis^ he used to be given by an 


Aberdeenshire farmer. He discov- 
ered it came from straight itom to 
cask at a distillery over tiie hiDs in 
Speydde. 

Rather like CAMRA, Hills saw 
to search for real whisky as strip- 
ping off the layer of kitsch and 
hom<«enelty tiiat has been created 
over the years for blended whisky. 
He says that even now only about 
half Scotland’s malt dstilleties mar- 
ket a singte malt, and contends that 
many only began producing them in 
response to consumer demand 
rethm: than on their own initiative. 

For a time Hills met inoompre- 
b ^Tiginn and even resistance from 
distilleries when he tried to pu^ 
rhagg dngle casks of thdr maturing 
malts, afiraid that be mi^t create a 
market outside their controL They 
were perplezed that, knowing eveiy 
ca^ has its own particular taste, i» 
insisted on selecting individual 
naaits. The whisky wmfcar c re a t es 
his malt 'wfairicy by nihgtrig the con- 
tents of sevteal casks to achieve 
unlfonnfty. 

Now however tbe Society has a 
reasonably happy modus vivendl 
with the Some 90 of the 

109 malt distilleries supply it with 
r-aaha , held in boxul until ft is time 
for bottfing, carried out by Invergor- 
don Distiu^ in Leith. The main 
problem. Hills says, is getting 
enoudi whisky to satisfy growing 

T.fkft the Wine Society tee Scotch 
Malt Whisky Society offers its whis- 
kies under a uniform label design. 



In order to avoid any suggestion of 
bei^ in competition with tee die- 
tillers, and to make ft more fun, it 
does not name tbe distilleries from 
which the whisky comes. 

Instead each has a code number, 
with a decimal to designate to 
ejmet cask number. The description 
in the catalogue contains a con- 
cealed tdentiflratlon of tiie whisky, 
concocted by merry little commit- 
tees of laymen and specialists at 
tasting sessions. Thus a 23-year<cld 
bottle of The Glenlivet, costing £35 
or £40, depending on the cask, 
(Limousin oak or former sherry 
cask) carries the following clues in 
the latest catalogue: 

"One the great Speysides; the 
distillery founded by George and 
J.G. Smith; bearer of tbe definite 
article." The whisky connoisseur 
'Will be able to ident^ it from one 
of several guides to distilleries. The 
description continues: "like Miss 


Brodie, complex, difficult and 
rewarding. Not for novices. Mem- 
bers please be responsible: don't 
buy just because you can afford ft. 
but only If you are reasonably 
experienced.” 

Not all whiskies are so demand- 
ing and most prices are between £20 
and £30, as the society is deliber- 


ately run on a low profit basis. 
Rmmy Allen, who preEndes over the 
Socie^s attractive rooms at The 
Vaults, done op like a good club, 
says that 12 years is usually tbe 
best age Ibr a whisky: "after that ft 
may improve, it may deteriorate.” 

Lest you should be temptEd to 
drink a cask strength malt whisky 


neat be wsuns: "If ft shudders m 
to w^ down you’re not gMng tc 
enjoy ft.* It should takA you ^ Tnin. 
utes to drink a glass of mall 
whisky. 

I sipped gix^erly awti ine^tertij 
at to holy grail of whisky, fetelj 
aware that idiotically I had come b) 
car suid knowing from obser 

vation of my peers that FT peopft 
are nowadays supposed only te 
drink Perrier (or Hi^land Spring iz 
Scotland). But members of to soci' 
^ can take part in its many tast 
mgs in different citips of Britain, 
iMluding London, or visit the 
Vaults itself, and nmybe toss a bon 
mot into tee next catalogue. 

BThe Scotdi Malt W^ky Sodeg. 
^ Vaults, Sr Giles Street, Zem 
Edinburgh EES 6BZ. Tei 
M1-5S4-34S2. Membership costs an 
miaal £40 inehuling an introduetorit 
fiottle qf whidq/. Amiual sabscr^ 
l«mis£7.5a 
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— HOW TO SPEND IT 

e yoMv, a favourite with Napoleon, is back in vogue, writes Lucia van der Post 

Revolutionary designs reborn 

M mrevTio..^ 


WEEKEND FT XI 


I S ™N{SHING, as in 
are moods 
^ swings. One year 
^pes are hotly desired; 

SK2 decorative 

SnS T«% *EJs With ToUe de 
50s and eos it was, 
“n J^JiJ^ncy stripe, “tenni- 

th^^SJS”*?"® as one decora- 
•i^® ®*Pert put it, but Its 
' charms have ensured 

fashion forever. The past few 
years has seen a revival of 
interest in these beautiful 
des^ and anybody interested 
m them will now find that 
there is plenty to choose f^m. 

Toiles de Jooy in the strict- 
^ sense are simply cotton fab- 
m from Jouy, near Versailles, 
but the name came to be 
attached to cotton or linen 
prmted on Sne pear wood and 
later on copper plates that 
gave to the designs the excep- 
uonal subtlety and clarity of 
line. 

It - is nearly ISO years since 
fabrics were last printed in 
Jouy but the name lingers on, 
evo^g images of soft madder 
?*? .? j cream, gentle, 
de t ai l ed Qoral motifa or pagto- 
ral scenes. Ihou^ nowadays 
we associate Toile de Jouy 
with one colour printed on 
cream or white several of the 
original des^ns were In fact 
multi-colour^ 

These days Toile de Jouy has 
a rather high-flown profile, 
with overtones of flaUir chic, 
antiquity and aristocratic 
patronage but it started life as 
a poor man’s substitute for 
richer, more exotic fabrics. 
During the French Revolntion 
they became hugely popular, 
having the sort of revolutlon- 
cred that was essential to sur- 
vival. 

There’s a-marvellous version 
in the Musee de Caraavallet in 
Paris, ablaze with revolutioa- 


ary themes - all raised fists 
Md Liberie. Fraternitd, Egal- 
•Zu^'ifr Napoleon travelled 
^1,.. 5*®« campaign tent 
swathed in it and designs 
expanded from the pastoral 
scenes or floral motifs to 
embrace classical motifs and 
aistarical events like balloon 
lughts and the American War 
of Independence. 

Today there is a huge revival 
of interest in Toile de Jouy. 
Many of the versions on the 
market are screen-printed 
which, while still giving a g^ 
decorative fabric, is infinitely 
inferior to the copper-roller 
printed original. If you are ever 
able to look at the two differ- 
ent versions side by side you 
can immediately see the differ- 
ence. 

In copper roller printing the 
dKign is engraved on to the 
rollers (these designs to 
taJm at least six months to do) 
and give an extraordinary 
aepth and vitality to the 
^ign. As one expert put it 
you can see the blush on the 
cheek of the shepherdesses”. 

Screen-printing notably 
lacks the depth and finesse 
but, for a lower price, does 
offer something of the same 
decorati\'e qualities. 

Many famous decorators 
have used Toile de Jouy. John 
Fowler of Colefax & Fowler 
lo^'ed it and lik^ u^g it en 
masse as in the bedroom In 
Hambleden Manor (pictured top 
right), where he put it on the 
vndls and on the bed as well as 
banging It as cur£ain& 

The most authentic toiles are 
by Burger <d Paris, which still 
prints by copper roller, and are 
distributed in the UK by Pe^ 
dieron. There is a whole range 
of classic oarratlve scenes, 
ranging from naval scenes, as 
in Fete Mavale, to the splen- 
didly revolutionary La Bastille 
and the gently pastoral Fragon- 
ard, all at about £34 a metre. 

The Desiffl Archives, which 
revives and slightly reworits 
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La Dame Oil Lae, £28 a nfielref copper roller printed by Lauer ol 
Paris, d to bl bu tBd bfi Britain by P ere hor on . Available from good 
Interior deodratoraand.dealgriers 


A bedroom el Hamble d en Manor by John Fowler of CeJelax A Fowler fame, showing an eKeetIva, 
archetypal use of ToUa de Jouy massing H on bed cove rs, on walla and at the window 

some of the finest of the 
designs in the historic 
Courtaulds ardtive collection, 
currently has three toile 
designs. The newest. Liaison, 

(pictured below right) is printed 
on newly engraved copper 
rollers but the design is based 
on an authentic 1760-70 one 
printed by Oberkampf. the 
great textile company based in 
Jony-en-Josas. hi four cokmrs. 
including the traditional, 
green, blue, red and a charcoal, __ 
chocolate brown it sells for M 
about £30 a metre. 

The other two, Amadeus and 
Harvest, are screen-printed and 
seJl at £34 and £21 per metre 
respectively. Burger and The 
Design Archives fabrics are 
available from good interior 
decorators. 

Come the autumn there 
should be even greater choice. 

Jameson Desig n of 23 Elystan 
Street, Loudon SW3 is woridng 
on some de-Hg na of its own and 
Coldbx. & Fowler already has a 
ri«»dig w well in train. 

Authentic antique Toiles de 
Jouy. either in the form of old, 
used curtains or bedspreads, 
cushion covers or simply some 
oM pieces can be found at a 
snail sbop run by Chiisbqiber 
Moore, an ex-ballet dancer, 
called The Lacy Gallery, at 38 
Ledbury Road, London Wll. 

Tbere’8 now an English 

version of a beautifully Lfaisems, a copper roller printed Toila de Jouy by The Design 

illustrated and learned tome on Archives frt>m a 1780-1770 design. It has been adapted to suit 

the subject by a Frenchwoman, modem repeats and at 137 ems Is wider than the tradiUonal 80 
Josette Bredlf. Classic Printed orOOems. 

Textiles from France. J760-184^ K conies In traditional green, blue, red or charcoal/chocolate 
T^oiles de Joup, published by brown on cream and costs £30 a metre from good interior 
Thames & Hudson. £38. decorators 





What’s 
in a 
name? 

D roopy & browns 

isn’t Che most beguiling 
of names for a com- 
pany but its four shops, in 
Edinburgh, Bath. York and 
London, seem to have carved 
out a special nidie in ravishing 
hnllH r^wig fOT thO yOUOg BOd 
wedding-dresses far brides. 

liie}' are not cheap but they 
seem to bridge that yawning 
gap between designer names 
whicb cost the earth and 
chain-store numbers which 
don’t have quite the individual- 
tty the Droopy & Browns cus- 
tomer seems to want 
Everytt^g the shops do is 
designed by Angela Holmes 
and thou^ she is best-known 
for the ballgowns and wedding- 
dresses there is also a range of 
daywear. including suits, hats 
and anything else the well- 
dressed young woman might 
be looking for. 

There are some 50 difiereot 
designs in the bridal range, 
including the one photo- 
graphed here, which can be 
made of Thai or wild silk, taf- 
feta or duchesse satin. All are 
made to order so any design 
can be made more personal. 
Called Butterfly because oi its 
overtones of Oriental wrapping 
and swatching, it sells for 
about £1A00, depending on fab- 
ric. It is teamed here with 
Emma Hope shoes. 

Droopy & Browns is at 37-39 
Frederick Street, Edinburg s 
New Bond Street. Bath; 21 Sto- 
negate. York; and 99 St Mar- 
tin’s Lane, London WC2. 

■ When ( first discovered 
David Rose and his costume 
jewellery repair service he 
seemed like manna from 
Heaven and dearly many read- 
ers thought likewise as they 
took their broken beads, their 
busted clasps, their malfunc- 
tioning bracelets to be mended 
in bis workshop in Clerken- 
well, London. 

Anybody wondering where 
he has gone to and who will 
tend their mucb-loved. if inex- 
pensive, pieces might like to 
know that he has moved to a 
new workshop in Ilfbrd. Do not 
worry If fiford isn't on your 
regular beat - David Rose 
runs an efficient mail order 
service and for £2.95 will 
return the mended pieces by 
registered pi^ 

He supplies estimates in 
advance and will do his best to 
mend anything bom a pair of 
cheap and eheeifol ear-rings to 
your most premus pearls. His 
new address is PO Box 111. 
Ilfard. Essex. IG5 OQY. 

■ If you buy a Giro dove 
brooch you do more than buy 
just another bauble - for 
every brooch you buy. £9.30. 
which represents the total 
profit, goes to Tbm King's Gulf 
Trust, a fund established to aid 
our forces in the Gulf and their 
families. ’The war may be all 
but over, the forces soon com- 
ing home, but for some fami- 
lies life will never be the same. 

TZie dove Is heavily plated in 
18 carat gold, band-polisbed 


A glimpse of the future in Chelsea 




I N THE world of interior 
derign there seems a 
genmfrl consensus that 

the long reign of the shab^. 
gentle countrified look is oyer 
- except, of course, for those 
from, whom thelnteiior 
designers copied it in the first 
pl^. 

The owners of smart I^mdon 


honaes, small flats and 
apartments, Victorian villas 
and Edwardian semis seem 
to be feeling their way to a 
look fiiat does not depend on 
niched blinds, flowery chintz 
and frills but wondering what, 
if anything, are the 
alternatives. 

' Back in January X predicted 


The Royal Oak 




iademu'sFi^et' 
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. that 90& living would be 
simpler, that there seemed a 
desire for strong, simple 
country furniture, for folk art, 
for febrics like oottons and 
gingbams instead of 
sumptuous silks and satins. 

1 also detect a turn towards 
the ethnic, with strong, almost 
primitive shapes and colours 
forming a ste^ influence in 
some collections. 

Anybody longii^ to know 
what is happening in the 
thoughts of our leading 
interior desi^riera and 
decorators might like to join 
in Chelsea Design Week on 
March 84 when 25 companies 
involved In interior design will 
be boldlag open bouse in their 
showrooms. 

The compames vary bom 
lighting experts such as John 
Cullen Lighting and 
Christopher Wray to (Urniture 
makers ^ho Design, Simon 
Horn, G^rge Smith and 
Eingcome Sofas and fabric 
manufacturers Fallu & Lake. 
Osborne & little, 
Nobllis-Fontan and the newer 
HodsoU McKenzie Cloths with 
its soft, subtle tones. 

AU the companies are 
launching new season's ranges 
so it is a marvellous ebanoe 
to see compete ranges in their 
proper settings. Colefax & 
Fowler has launched a 
collection of wallpapers taken 
bom 19th century documents 
from the archives of the Musee 
des Arts Decoratifs in Paris. 
Though, in my view, ass is 
no guarantee of quality and 
simply taking something bom 
an ar^ve doesn’t ensure 
desirabUity, these papers are 
lovely - enormous care was 
taken to get the colours right 
so that tlm brilliant deep blue 
of “Damas Galant”, the soft 
slightly blurred design of 
"Petit Trefle”. the rich yellow 
of *TMmas Trianon'* make far 
desirable papers. Not cheap 
- they range from about 
£20-£24 a roll - they can be 
seen and bought at Colefax 
and Fowler, 39 Brook Street, 


London Wl. 

’’Green-ness", as Caroline 
Clifton-Mogg points out in Iter 
introduction to the oSlcial 
booklet for Chelsea Design 
Week, is b^inning to reach 
interior design. This chiefly 
takes the form of commitments 
about the timbers used, ^er 
Leonard of Soho Design uses 
a cherry veneer combined with 
mactiined steel for his Cubist 
Collection. Simon Horn uses 
cberryvraod for some of bis 
cla^ically-inspi^ French 
beds. 

Chelsea Design Week is 
aimed primarily at the trade 
and. of course, involves only 
companies that could loosely 
be described as being in the 
Chelsea area, though happily 
this does include many 
important operators. Hovirever. 
on March 8-9 the public are 
welcome - free. Go to the 
showTooni of any of the 
participatir^ companies - a 
full lirt and any other 
information can be elicited 
bom Pelicans Public Reiatimis. 
The Basement, 4 Charlwood 
Plstee. London SWIV 2 LU or 
by rtoging the Chelsea Des^ 
Week helpline on 071-2334871. 
Minibuses circulate regularly 
so you can easily hitch a ride 
to the next showroom. It is 
a marvellous chance to caTm* 
a lot of ground and see a great 
deal 

The World of Interiors is 
also sponsoring three lectures. 
On Tuesday, March 5 Im<^n 
Taylor of Colefax & Fowler 
will talk about ’’Colefax & 
Fowler through the Decades 
On March 6, Trida Guild of 
Desi^ers’ Guild talks on "A 
Celebration of Colour" and 
on March 7 Nina Campbell 
talks about "A Decorative 
Life.” Lectures arc at the 
Chelsea Harbour Rooms, 
Chelsea Garden Market. 
Chelsea Harbour, London 
SWlQ at 6.30 pm and cost £15 
each or £40 far the three; 
tickets from PeUcans PR. 

LvdP 
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fRop-o- catter-pettal. Aztec, 
Popoca (0 smoke, tepeO, a mountain) 
is easily the most unpronounceable 
volcana It rises in the form of a cone 
to a height of 17.720 feet above the 
sea level and is composed chiefly of 
porphyritic obsidian. Although no 
eruption has been recorded since 
1540, It still smokes. This hot, volatile, 
Me.xican geological peculiarity has no 
connection whatsoever with the 
smooth, subtle and infinitely 
dependable qualifies of Bunnahabhain 
(Bu-na -ha-venn) 12 year old single 
malt Scotch whisky. 

Bunnahabhain is distilled on the 
Isle of Islay and the pleasures of 
drinking it are directly proporHonal 
to the difficulties of pronunciation. 


^unnahabhairu 

UNSPEAKABLY GOOD MALT.. 


IvalaUe il {MdbiiG. fiarrods anif Seifndges and sdeded branches ol Vidoiia Wne, feler Domne, 
UitMiis and AupBtDs BanetL 




‘Butterfly’ wedding dress from Droopy & Browns: about n,9d0“ 



Jewellery in a good cause: Giro's dove brooch and tie taA 


■nfl Rnighitd in white frnftinftl, 
set with Giro imitatioa dia- 
monds and sells for a total of 
£25. Alternatively you could 
buy a tie tack, also band-pol- 
ished and heavily plated in 18 
carat gold, for £10. on which 
the total profit of £4.25 goes to 
the Gulf Trust. Or . . . you 
could always just send a 
ch^ue to the Gulf Trust, c/o 
the Ministry of Defence, Whlte- 
Lrmdon SWl 2HB. 

■ The Alton Gallery at 72 
Church Road, Barnes, London 
SW13 has always been one of 
my favourite sources of rela- 
tively inexpensive original 
works of art It doesn't go in 
for the avant-^urde but always 
has a good collection of 20tb 
century British art of all sorts. 
For one day only, Saturday 
March 9, It is bolding an auc- 
tion at a nearby restaurant - 
Sonn/s Restaurant at number 
94 Cburch Road. Pictures are 
already on view, estimates 
range from £50 to £1.200 but 
most should sell for between 
£100 and £200. There are water- 
colours, oils, pastels, mixed 


mijiiia as wdl as penml draw^^ 
ings. The auction starts av. 
11.30 and goes on to 1^- 

. ij.' 

■ Wastepaper bins do ngfr 
loom large on the list of lifers: 
necessities but as most of usi: 
need them it seems mo^g; 
agreeable to buy ones that lo^. 
good. However, this is easieo 
said than organised - basketa. 
always look attractive b\;^t 
don’t fit in with every room (nr; 
house. t 

Cubbins & Co will paint or- 
decorate bins to order, whetbpr 
you want something plain or 
geometric, a clever piece of 
trompe I’oeU or just a bin % 
match a special colour-schen^e^^ 
1 .like best the straight-ei^e^ 
p^ted or lacquered bins. bui^- 
there is a nice one with .a sc^- 
loped edge, silk-lined (but pn^ 
tected by special treatmenl^ 
and painted. There is alwayst 
considerable stock of bins 
buy. PricK start at £95. Wri^ 
to Cubbins & Co., Rampisha%. 
Manor, Dorchester. Dorset OT3- 
OPT. TeL 093&830GO. ".r. 


Lv d ig. 


Spend a 
quiet weekend 



in the centre 
of London 

Combinv nat :ind recreation nt The Berkeley, a haven of 
[uxury ovcrlih)kinB Hyde Park. A delighrhil range of weekend 
and seasortai .'na)‘s is offered from £I 20 per persi.>n per night, 
■inJ includes the option vif booking thc.ttre tickets, 
where available, with our ticket desk. 

For further information call 071 235 6000. 



THE 

BERKELEY 
For exeelUnee we strive 

A.-pRacnrc.'J wktUwiJe hy Vfn^ojdinfi i oiel s afdK^^bHd* 











MODERN BRITISH PAINTINGS 
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AUSTIN/DESMOND FINE ART 

Pied BoD Yud, !5A Bloaautmy Sqout 
LoBden WC1A2LP 
071-242 4443 
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Linda Wngglesworth 
Chinese Costume and Textiles 


MBnokStnet 

LondmWtriYA 

EngloHd 

Tel:0f7J’4080i77 
Fax: 0438 871787 


Attending The European Fine Art Fair 

Mautridii, Holland. 9ili-17ih Mncfa 

^ledal birPimei*: 
Exlulritiao, Londen 
3ni-2ftb Apifl. 

Tlie Ci n a n e Accenory* 
of Qima 
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TEXTVRA 


ANTTQVE TEXTILE ARTS 


The Texara gfoiQ) of seven mdqiendent 
galleries are pleased to announce that five other 
leading finns win exhibit akngside diem at the 
1S191 European Aa Fair at The Maashicbt 
Exhibition & Coogres Centre (MECQ. AH 
twdve galleries will be exhibiting at their 
individual stands in the qiedal Textura section 
devoted to antique carpets and die textile arts. 




Bausbaek, Mamthdin 
Bemheimer, London 
Eskenari, Milaao 
Henmaan, MtbieheD 
Kulash Galleiy, Antwopen 
Sailer, Salzborg 
The Textile GaDoy. London 


Baoilossi, Torino 
Halevun, MQano 
Kintibanian, Amsterdam 
Galerie Ndriz. Bedin 
Vmiborg, Stockholm 


■yM 



THE EUROPEAN 
FINE ART FAIR 


MAASTRICHT-THE NETHERLANDS 
9-17 MARCH 1991 

MON-FU: lli)0-20.00SAT-SUN: 11.00-18.00 


THE 

EUROPEAN 
FINE ART 
FAIR 


r,iirope > iincsi Fair of paintings. 
aaiiiciLics. textile arts and 
coniemporary paiiuing and scuipiurc. 


COLLECTING 


Maastricht makes the most Qf new blood 

Susan Moore finds a subtle realignment and a confident outlook at this year s European Fine Art Fair 

DTC VTPAD'C Rlipn. ‘^lUre "JUbmkeMi Lett: a rseanlly . 


T his year's Euro- 
pean Fine Art Fair at 
Maastricht, Holland, 
say its organisers, is 
bigger and better than ever. 
More space, mote stands, fresh 
faces - and half-price ah' tick- 
ets fiom Sabena. 

Of the 138 dealers from 10 
countries exhibiting, 38 are 
Tnflkhig their debut New blood 
may bring a new c^*^*^*^ to 
the fair, mid a wider varl^ of 
woAs of art but freshness - 
in the case of dealers rather 
than their stock - is not nec- 
essarily prefietable to the famil- 
iar. Four major London picture 
dealers have pulled out; 
Artemis, Colnaghi, Harari & 

Johns Rirfiairi Gr am , aS 

has New York Old Master 
dealer Richard L. Feigot The 
pngected BABA stand has also 
been cancelled. 

What we will find as a resntt 
of partiniigr blood transfu- 
sloD is a subtle realignment: a 
wider continental base - with 
many new exhibitors from Ger- 
many, and the stitmgest ever 
French presence - and an 
expanded Textura sectiotL 
ExhOntors appear to be con- 
fident, expecting, as Johnny 
van Haeft^ the fair cndiair 
man, put it: “business as 
usual”. Their confidence is 
based on the continuing buoy- 
ancy of tile msricet In Northern 
Europe, particularly in Ger- 
many Hrtiland, to a 
lesser extmrt Bel^um - the 
source of some 85 per cent of 
the fair's 25/100 or so visitors. 
Moreover, the Old Master mar- 
ket also appears to be thriving; 
impressionist and modem art 
has never been a major part of 
the fkir's busiiiess. 

lhat a handful of mod- 
em pictures are among the 
most interesting - and ce^ 
tainly the most costly - of the 
pahititigB on show this year. 
Loe Armeies dealer Joeqih Mi*. 
Gottmaim wmrigna a Modi^- 
ani portrait of Madou 











of 1917 with a price tag of STm. 
Amsterdam's CoUeetle Dts. 
Loek Brans offers one of 
Bfagrltte’s largest works, Le 
Sens des TBoUiis, for SSm, 
Loudon's Odette Gilbert Gal- 
lery, exhibiting for the first 
time, preeenm a Ludan Freud 
head in profile of 1981 for 
£450000. 

Dutch xTirt Flemish Old Mas- 
ters, however, are the staple of 
Maastricht It is a coals-to-New- 
castle congregation that for 
elg^ days oOers the best selec- 
tion in the world, with prices 


PIETER HOOGENDIJK 

9 EurqieflaHiie Art Fair 1991, Maastricht NL | 
Mand no. 271 i 
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CNF OF THE l.ARCEST AND 
MOST B F. A U T I F U L PAINTINGS 
BY 

HANGS IN HOLLAND 


across the board. 

Of particular note is a rich, 
recently rediscovered oil on 
capper wooded landscape by 
Jan Brueghel the Elder - 
"Velvet" Bruegel - which 
was acquired from a BrazUian 
collector by Newhoose Gal- 
Imes hic. of New York and 
Vemer AmeQ of London. 

It is an unusually large for a 
work on copper, S2cxn by 72can, 
is dated 1610, and bears the 
mark of the coppersmith Pieter 
Staes. Until recently, i«nA. 
scape was known only thiouA 
a 1^ accomplished copy by 
Jan Brue^id the Younger. The 
price* 

KJ. MQUenmeister of Sohn- 

gen rlrimK a «v>mbinati cin 

oil on copper by "Velvet” 
Brueghel and Hendrik van 

Ualan, an nnly aH ghrty giwaUar 

Meeting of Jacob and Laban of 
around 1^ (and a much mote 
modest DM SSOJXX^. The firm 
also brings a sylvan oil on 
panal ^ the of EdeU, 

signed R. Savery and mono- 
grammed G.DJI. Hans Bol 
Idealises the Antwerp land- 
scape instead, in a 1591 tem- 
pera on parctiimeQt laid down 
on panel, algned In gold 
(Haboldt & Co). 

StlU-lifes abound, tables 
groaning with cbriifidi fhnts 
and flowers, silver pots, ceram- 
ics, giass, rumpled linen - in 
fact any surface' texture or col- 
our riiMt to the techni- 

cal virtuosi^ of the painter. 
JeanMax Tassel of Pai^ pres- 
ents the impresstve and bseti- 
nating C2ean>i0 the Banquet, 
perhs^ the most (^ravagges- 
que canvas by Sebastien 
Stoskopff. 

An honorary Flemish stiU- 
Itfe U a versum of Chardin's 



Left a roeamlly . 

radiscovsrad <til on.copptr 

landaeape by Jan 
«!• EMar. Vamar AnwH/ 
NavriMNiaa Galtertaa. 

Mow: Han dynaa^ 
piMtory horaa anti ridar, on 
abow at lha Vandanren & 
V a ndarv an atand 

Konrad Bemheliner offwa k 
Louis XV tdescc^ table by 
Pierre Deitizot, udd to have 
been given by Queen Antch 
to heraister of. 

Austria, a rate Tang bona - 
Vandervoi & Vandexveii s enre 
aw wngaginy Hm puUarv horse 
andridsr - andapaira fla^ 
blue white -ti^le-gourd 
Kangxi vases... 

nAwitai art is the locus of 
^pinkli stand, ttMfflnoorpanti- 
a vast 19tii cerffla y Indian 
fhwia aidh. Atiuucdlug to Ben 
Janssens, Bfosistricht has 
proved important ibr devekSH 
ing tiie fiim’q cBeot base sa 
G *> ^n^ l my and Bsly. lUs yeer 
he brings an fanpressive Waoli 
bjaA grid gold lacquer caWnet,' 
awH gcqnpe of HhnjQayan art 
fiwii Tttigiiric jeweHeiY. Linda 
ynMesworth, who qiedaliseB 
in rnriTMBM «-ftghiTnB and tex- 
tiles, is ptevieiiing an erirfbi- 
tion of accessories 'Wom by 
^ngGOurtios- 
Textiles and carpe ts ha ve 
been a distinctive fbatuxe of 
KTggatripJit rinne 1968, BmWffgg 
and fairly inexpensive spSBce 
TwairiTig it an ideal venue fiir 
showing textiles. This year, the 
seven oealms of the Textura 


untb a joint cf Lamb, 
another Tassel offering. Signed 
and dated 1730, it Is one cf a 
group of modest Intrhpn stiR 
iffps that witness the artist’s 
delict in contrasting hard, 
fltaamiwg bronze with soft ter- 
raoTtta, brittle baaketwork and 
the textnres of nobhly vegeta- 
ble and raw meat 
Munich workS4)f-art dealer 

K ^nniri Rpi-nheimpr describes 

Mwastrirht as "the uiost beauti- 
ful international lair on the 
nimtinent , and tbe best truly 
inteniational fair in Europe." 
He. like Antwerp dealer Jan 
Dirven. a member of the Maas- 
Ixicbt board, believes the mar- 
ket Is "as strong as ever for 
anything really ezeeptionaL” 
"Tbe only thing that worries 


me,” be adds, "is that we ate 
not seeing that many exeep- 
tinwwi fhtnp B on the market” 
As Dirven emphasises, bis 
wiaririjf frnedieval amd renals- 
sance works of art) has- 
pwrwppd the «rf«wnrifwi tt wx-mfr ’ 
speculators, and there have 
been no rfiar p riaps or blls. 

Among Big of fe rin g s je n 
fragment of a quartzite' ear- 
flflphagiM lid, EgypHan YYVlHi 
century, and a carved ivory 
relief of the MadnoTia and 
Child by the Maste r of the 

ICrpiTHSiwftmSM- Dip^rdL 

In a riHiiiiir vain is Antwerp 
dealer J. Zebetg*e IStii cenbny 
Nottingham alabaster cf the 
Assun^tkm of the Ifiigiii, and 
Max Kn6U of Geneva’s 14tb 
century rodt crystal reliquary. 


from outsidfi to eavezid, Invit- 
ing five gi^ members as a 
prdude to takhra new mem- 
bers on board. 11^ Eorepe’s 
most distingnished dealers 
BYhffdHng-^ Textura p»™d— a a 
qiectacular visual least 

Ttia Textile GeDety's erii&d- 
tumfineisafascliiatingseleo- 
tkm of ee^ Aymaza tqiestiies 
from Bolivia azri an inqxirtant 
collection of Anatolian carpets 
of tile iStii to ITtib centuriss. A. 
l6Qi century Brussris ”Gotidc” 
tapestry comes -via Davide ^ 
of Milan. Ebezhart 
^mnann of Munich win use a 
variety of rugs to flhutiate his 
controversiu theories of ani- 
mei syabett^ Persian tribal 
' weavmgs are due from Galerie 
Nriria Ut Perifn, 'and Sw w w W wi^ 
vien we a vi ngs from - J J., 
boig of StocMiohn. 

■ The European Fine Art 
Fair, with its aceompanying 
pngran^ of coDcertB and lec- 
tures, is at the Maastricht 

IMiihMntn aai Cm ifl i wg Qe^ 
tre March 9 to 17. Sabena 
World Atafioea ofEezs a SD pec 

rpwt dtarmmt on aft flnrt and 

busiiiess class tickets from 
a n yw h ere in tiie wnid to Bros-. 
6^ for fidr visitors. Thw book- 
Ing form is tn the Manrtrirfit 
iMflet available from The 
E ur opean Fine Art Foondation. 
P.a Box 1065, S20D BA 'sBerto- 
genbosch. ITie Netherlands. 
Teh (81-78)145165. A minfbns 
service is ofioed between the 
airport and MECC. Next sfaqt, 
the Salon de Mars in Paris, 
March 19-25. 


FROST AND REED 

XC OLD BOND STREn*, LOHDOn WIX 9DB 
TriqihoM eTI-SW 3457 
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BRUNO MEISSNER 
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t d e c l e d p i hlfegf end weterceleeiv 
2StbMndi- IMi April 




HUBERT ROBERT PARIS (1 733>T808) 
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National art 
treasures 
without price 

French museums need little cash to 
acquire art. says Nicholas Powell 


COLLECTING 


iS? ni’8 first 

??& 5?®^ encrusted with 
:d? ?!?«onds and 56 large 
“ bUaing away 
behind very thick glass in a 
gw in the Louvre. The crown. 
«e only one ever worn by a 
French sovereign which has 
survived intact, is one rf lae 
Items, randng from mectieval 
ivory carvings to Renaissance 
pnarmaceutieal pots and 

Sevres porcelain vases 
acquired by the Louvre's 
gpartment of objets d’art over 
the past five years which were 
recently shown off together in 
a t^mant under the Pyramid. 

Jut across the Seine, mean- 
whUe, the Musde d'Orsay is 
biding an exhibition of over 
200 19th century works of art 
wOsen from anwng the several 
thousand it has managed to 
acquire since 1983. 

Both shows illustrate what 
two museums have been able 
to do in the face of stiff compe- 
tition in a robust art market ~ 
a question raised recently and 
somewhat painfully when the 
departure &un Britain of Con- 
stable's TTie Lock highlighted 
the meagreness of the £l3m 
budget for acquiring art shared 
annually by aU of Britain’s 
museums and galleries. 

France’s curators are not 
much richer than their British 
colleagues. Between 1985 and 
1999. those in the 34 state^im 
Musees Nationaux, which 
include the Louvre a^ Orsay, 
spent FFreim (£46m) on 
acquiring art The thousaxd or 
so other museums in the 


meanwhile, had a meagre 
a^al budget in 1989 of 
FFr7m. with occa^nal addi- 
tional help from Minis try of 
Culture funds. 

Barely 40 per cent of the 
FrT461m came from the gtaif 
- gifts, ticket money and reve- 
nue from commercial actirities 
luade up the rest ‘Dations*. 
art woiks donated in lieu of 
death du^ under a law of 1968, 
accounted for a further FFrl6m 
worth of art, in fiscaL not art 
market teims. A special room 

named Salle Rothsdiild opened 

in the Louvre in December to 
house furniture and porcelafo 
recently settled on the Louvre 
as part ai a Dation by Bazvm 
Edmond de Rothschild. 

Some 30 per cent of recent 
acquisitions have been gifts. 
Empress Eugdnie's cro w n was 
among worth of wmto 

givm in 1988 by Cubaitbom 
American money manager, 
^berto Polo, who embarrass 
ingiy had to flee France ahortly 
afterwards when an intana- 
tional arrest warrant citing 
SllOm charges of embezzle- 
ment arrived fixnn New Tork 
with his name cm it The Lou- 
vre nevmthdess induded Rob- 
erto Polo sportingly on the list 
of donors whitA hung on dis- 
play in their exhibition and 
included several of Paris’s lead- 
ing dealers. Bernard Steinitz 
and his wife gave ten 16th cen- 
tury T.hwft g wg plaques depicting 
the Poston qf Christ and 
which complement other acqui- 
sitions in that field. Mannfft 
Segonra gave part of an 
extraordiiuiry set of French 






booddr ftuniture of 1819 maite 
of giu bronze and plaques of 
crystaL 

The Duchess of Windsor 
acquired a little posthumous 
artistic respectability with the 
two 16th century French snuff 
boxes she beqn^hed. 

bo addition to their anrf 
their connections, French cura- 
tors eqjoy an arsenal of le^ 
measures enabling them to 
make sometimes spectacular 
interventions in the art mar^ 


ket. Ihey have been unusually 
active recently in auction 
houses. As part of a drive to 
refurnish the apartments at 
Versailles they pre-empted the 
sale d eight chairs made by 
Georges Jacob to Marie Anto- 
inette at Sotheby^s in Monaco 
to FFrLdfen. A IbrtnUdtt previ- 
ously, a large HnnaHnw pniahl^ 
them to pre-empt Delacroix’s 
brtx>dy ara mystic Modeled 
of 1843 to FFnOm. 

There are wilier and more 


A connoisseur’s joyful gift 


THE CURATORS of Brussels 
are smiling. Not only has a 
famous Belgian art eonnois- 
sear left a collection which 
includes Chagall, Picasso, 
IGrd, Klee and &dmey to the 
Musdes Royaux des Beaux- 
Arts, but the winawims have 
inherited her house and its lav- 
ish contents as welL to be s(dd 
- aloi^.wftb any paintings 
they cannot room to - to 
set up a^ fund ipr. acquiring;, 
wcnks by living artists.. 

This is ■ the story, of old. 
money and new {dctimes. They 
do not make collectors like 
Benedict and AHa Goldschmidt 
any more: art lovers who 
boi^t what they liked. Imted 
talk value - Bidiy^/as he 
was always caDed, used to say 
timt if he wanted to Ingress 
people be would pin a cheque 
on his wan - and never specu- 
lated. jfo their nfetime - he 
died in 1972, Alla in 1989 - 
they sold just one picture: a 


Dali, because they did not like 
the painter’s polities. Their 
passion was for supporting 
y n n ng artiStS tbefr bi ghaBt 

term of abuse, “naphthaline" 
(motiiballs), was reserved for 

♦htrig Q o M.ftigMftnBH 

Dicky was a financier whose 
grandfetber founded the Ban- 
que .Di^prDol and whose fether 
Robert was -a la^onable 
‘inventor” in tbe eariy years of 
this ceatoi7> Popular* wftirtiie 
Belg^ kuigB, nis successes 
inrihi ited a ot hoverctaft 
and the firrt Bdgian airship. 
Hie also collected ccmtanpraary 
Belgi^ paintings and commis- 
sioned uie youi^ Leon Spil- 
liaert to paint his fl3ring 
machine in ZMrqrMzbfe dhns SDR 
hmgariD.WO. 

Ifyiky inherited a job at the 
hank and a coOectum of wwks 
by Spilhaert and James Ensor, 
inniinHng file jolting morbid 
paiTiting of two sku^ conqtet- 
ing to a sour herring (with the 


right accent, - "liareng-saur” 
sounds like “art Ensor’O- Dur- 
ii^ tile depression, he extended 
the range by buying at the 
banbuptcy sales of unlucky 
gaSeiles - the four Chagalls 
which hung in the entrance 
hall of fhft Goldschmidt home 
in the Avenue dn Congo came 
tills way. One of the museum’s 
greatest trophies, an austere de 
Odtloo. ‘Xa Mdlancholie d'une 
Bene Joumde', also dates from 
this time - Ihdcy paid Paul 
Ft nard EUFTLOOO for it 
When Dic^ and Alla mar- 
ried in 1949, theirs was a 
e^isaa. life of parties, vernis- 
sages, lecq^tioDs for the young 
artists tiiey loved. Then, days 
after Dicky's 50th birthday 
j»rty on Chnstmas Eve 1955, it 
was shced tiiroii^ by tragedy 
when Alla’s son Guy died in an 
arrfdent (The event is marked 
by Serge Poliakoff’s Oris et 
Rouge, dedicated in monory of 
Guy.) As if in compensation. 


Queen Chrtallna 
ol Spein beuflhl 
ttiie bronze 
travetRng dod( 
from (he 
ce le br ai nd Pnrie 
based eoiupany 
Breguel in 1831 
forFFrt,000.R 
wHibeuiong 
200 docks and 
wMdiea made by 
Brevet to be 
auettonad by 
Hapsburg d 
Gmiava OR April 
14.Thecl^ 
earrieeetep 
ecUmaled 
SFr250,0OQ 
(£100,000). in all 
theauedonia 
expedad to top 
EAm. 

Abraham-Loula 
Braguatwaa 
bom bi 
Sw i lz a il an d In 
1747 and la 
creOiedwIA 

dovolop l ng tha 
modam, rdlabie, 
waiBh. Ardiduk# 
Geza von 
Hapiburghae 
ep^ two years 
assembling this 
knpreeslvn 
eoUedionol 
Breguet 
worfcraaneliip. 

Somn sectors of 
fho art maricsl 
are (n deep 
recession but 
demand lor finely 
crellad decks 
and wstehei. has 
kept tip priCM 


controversial iffoceduies than 
straightforward purchase: 
there have been cases of pre- 
emption at Customs when 
museums have foiled to pre- 
empt at auction and the threat 
to knock down prices by pre- 
venting an object from leaving 
the cQuntiy has been used to 
wrest concessions from auc- 
tioneers and sellers. A year ago 
Culture Minister Jack Lang 
only pranised an exit visa to 
PidBso’s Noees de Pierrette of 


1905. which went on to seQ to 
FFrSOOm, after the owner 
boi^ht the artist's rare bhxe 
period Oridtoe and donated it 
to the Mnsde Picasso in Pails. 

In her M’>«n»fti«n ratalngiw 
meanwhile, Musde d’Or^ 
director Francoise Cachin 
notes that her wn*«iTTi hgg 
spent less in seven yean on 
acqidiing art tban a Japanese 
insurance company in seven 
seconds at an auctton sale. 
That is partly sqdained by ffie 
fact that few of the items , 
enriching Orsay's wide rangbig ' 
coUectl^, apart from a 1 
blowsy Renoir portrait and 
some (asUe passim are suit- 
able to excite Japanese lust 

and heranaa P«»/*V>tn and har 

curators are quite as canny as 
their anhaagnaQ at tiw Loiin& 

The Orsay exhibition 
inehiitoa wOTkS flXBn the tuid- 
19tb centuiy until the Pint 
World War covering all impiv- 
tant aspects of art during tint 
period, it inchides Semsier's Le 
TcRsmim of 1888, acquired 

titanlfg to dfwatinpff seven pft fr 

tels and watercoloors by 
D^as, only two of wludi were 
bouAt. and nine early Nebl 
worlm by Bonnard, only one d 
them a putdiase. 

Possibly the most famous 
acquisition is Monet’s La Pied 
1868 which has been hung tem- 
porarily opposite another 
snowscene, Charles Francois 
Daubigny’s melancholy La 
Neige of 1873. Kodak gave over 
1,000 photographs and Odilon 
Redon's decorative genius is 
represented by a series of meg- 
niflcent panels painted for the 
Chateau de Dcmiecy in 1901. 
There is funitnre by, among 
others. Hector Guln^d, Adolf 
Loos, Otto Wagner and a desk 
and table by Charles Rennie 

MaflMwtogti 

tiaffhtn raises ques- 

tion capable d ndsing ^wgitiag 
in Britain in her prefoce - 
entrance fees. T would to 
thank the 10m or so visitors 
who have come to Orsay since 
it opened in December, 1966. 
Do people realise sulScientiy 
tiiat the acquisition budget of 
our museums depends eno^ 
mously on entrance fees - 
that is to say, them?” she 
writes. 


the Gddschmidts became even 
more hooked on youth, cm find- 
ing new JaienL 
The (joldschmidt bequest 
was tnrhiTiitaH Jn the Bnissris 
of Modem Art earlier 
this winter in a show whose 
exuberance lay in the sense of 
discovery of what was new in 
art by two generations of Goild- 
cchmidts: from Henri Even- 
pod’s 1896 portrait Le Chhniste 
d Robert, the intellectual in 
his laboratory, to his Belgian 
successor, Gaston Betrand, a 
close friend of the Gold- 
schmidts who painted bril- 
liantly ironic Variations 
around a Portrait of Dicky and 
Alla in the ’SOs. It was a ^leo- 
dld mixed bag, not a dud in the 
show and something to suit all 
tastes; fascinating as few such 
collections are because ft let 
you so intimately into the lives 
of tire coUectos. 

Jackie WuUschlager 
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BRITISH MONTH 

300 CONTEMPORARY 
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Also on view will be an exciting 
collection of Modern British art 
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MATTHEW BOULTON ' 1878 Augustus John 1961 
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CONTEMPORARY SHOW 
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Signed widi monognm. Pand: lOaHXMlntiies. 

Folly flhistrated dialogue avulable £20 Including postage 

44 Dover Street, London WIX 4JQ 
Tel^oae: 071-193 3939. Fwc 071-629 2609 
New York: 518^ 2060 


BEAT THE RECESSION! 
GERMAN EXPRESSIONISTS 
& 

20TH CENTURY WORKS OF ART 
SELL FOR TOP PRICES 
IN GERMANY 

Closing dale for consignmente 20 March 
I Dale ol nexl sale 28 May A991 \ 

\ For rnote Irdonradion oon\ac& 


Kad&Bibu: 


AiraraDiatz 3 ■ 8000 Munich 2 ■ Germany 
Tel; (089) 221865 Fax: (089) 2283350 


IK 








DU 20 AU 25 MARS 


RICHMOND GALLERY 

8 Cork StreeL London WIX 1PB. 






DUNCAN R. MILLER FINE ARTS 
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19th and 20th Century Enguai 
and Continental Paintings 
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Fax: 071-734 7018 


One ot over TO pmntingi to be featured in OUT \ 

Yorthcoroing Exhibitiotis \ 

p.C.B. CADELL 

We are always interested in buying works by Scottish Artists. 

Our representative vrill be pleased to call by arrangement. 

I Please tdeplwne 071-435 5462. 
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Anthony Curtis on one of the touchiest 
great men who ever lived 





I N 1766 Dr Johnson gave bis opin- 
ion of his great French contem- 
porary. *11011856811. Sir. is a very 
bad man. I would sooner sign a 
sentence for his transportation 
than that of any felon who has gone 
from the Old Bailey these many years. 
Yes. I should like to have him work in 
the plantations’*. But was Rousseau. 
Boswell persisted, as had a man as Vol- 
taire? I^y, Sir. it is difOcutt to settle 
the proportion of iniquity between 
them.” 

Bozzy confessed to being puzzled. 
*11118 violence seemed very strain to 
me, who had read many of Rousseau's 
animated writings with great pleasure, 
and even edification; had bem much 
pleased with his society, and had just 
come from the Continent, where he was 
very genendly admired.** 

A mixed response to Rousseau, recog- 
nising his genius but veering from 
intense loathing to equally Intense 
admiration, continues. For more tiian 
200 years be has remained a hi^ily con- 
troversial thinker with whom anyone 
concerned about society has to come to 
terms. The period covered by Professor 
Maurice Czmiston's new volume - part 
two of a three-volume life - is 1754 to 
1762. Those were the years when, ovei> 
coming poor health, Rousseau wrote 
and published the major works that 
have fuelled the controversy: Julit or 
the neto Bib^, EmBe^ 71 k Social Con- 
tract: and at the end of this book, Rous- 
seau has just started to write a series of 
letters addressed to Malesberfaes. the 
director of Publications in Paris, that 
will Conn the nucleus of the Con/bs- 
sioru. 

Cranston dealt with the period of 
Rousseau's years of wandering in his 
first volume, Jean-Ja/^ues Tte Earfu 
Life and Work of Bousseaa (publisbea 
in 1983). where he traced the remaik- 
abie rise of this Swiss watchmaker's 
son. Rousseau managed to break aw^ 
from his b^gnmnd and educate him- 
self in a nui^r of disciplines, most 
notably music. He invented a new 
method of musical notation, wrote a 
successfully petfermed opera, made an 
early mark on the literary world by 
winning an essay competition. The rich 
woman who protected him at this time 
was a Swiss baroness, Mme de Warens 
who became for a while his mistress. 
He then had a brief career as a junior 
diplomat in Italy before going to Paris. 

In this volume Rousseau’s years in 
Paris as a contributor of phild^hual 
articles to the great Encydo^dia 
edited by Diderot are drawing to a 
close. “1 have absolutely detached 
myself from the party of the Philo- 
sophes”, he tells Mme de CrdquL Rous- 
seau's combative nature leads him to 
attack publicly his former colleagues of 
tile P^wiigh tenm ant, especially Voltaire, 
of whom he succeeds in making an 
enemy for life. Meanwhile the rich pro- 


tectresses continue, one following 
another, duchesses and countesses from 
the court at VeiealUes, who sit at Rous- 
seau’s feet, lap up his radical opinions, 
share his delicdit in the natural world, 
and await impatiently their personal 
ct^es of his latest woriss. 

Although he must have been one of 
tZie touchiest great man who ever lived, 
always ready to take offence where 
none was Intenc^ Rousseau was also 
capable when he wished of exerdslng 
irresistibfe charm. Mme d’Epinay was 
the first to fell: much to tiie di^ust of 
her current lover, Baron Grimm, 
anrther great friend who became trans- 
formed into an equally great enemy of 
Rousseau’s. She gave Rousseau use of 
the aptiy named Hermitage, an isolated 
Carm-house near her didteau in the val- 

THE NOBLE SAVAGE: 

JEAN-JACQUES ROUSSEAU 
1745-1762 

1^ Manrice Cranstoo 

Allen Lane/The Pengidn Press £25. 399 pages 

ley of Montmorency. Rousseau set up 
house there with bis woifcing-dass mis- 
tress Tberese Levasseur and her elderly 
nwthCT- 

His treatment of Th6i4se reveals the 
most notorious discrepai^ between 
Rousseau’s practice and his preaching. 
He had five children by her, all of 
which be sent at turth to the found- 
lings' hospital in Paris. Yet in Emile he 
inveighs with Dickensian fervour 
against the professional wet-nurses who 
hound their charges in swaddling- 
clothes. Cranston sheds a chink of fresh 
11^ on Rousseau's callous abandoning 
ofhis natural children (maliciously 
revealed to tiie world at large by Vol- 
taire). Rousseau felt getmxne if belated 
remorse and made an unsuccessful 
attempt to trace tiie whereabouts of the 
eld^ a daughter. 

In to his voluminous pub- 

lished writings, Rousseau wrote thou- 
sands of letters on which Cranston has 
drawn to give an acute sense of Rous- 
seau's fleeting moods. ^ ^wing pas- 
sion for Mme d’Epinay’s rister-in-law, 
Sophie d*Houdetot, is something we can 
watch evolving by the hour. She was 
the model fbr Julie, heroine of The Beta 
BiJaise. When this book was published 
in 1761 it "transfomied Rousseau,” 
Cranston tells us, *1tom a celehrated 
author into the object of a cult" 

f.ike all authors Rousseau had prob- 
lems with his publishers and here again 
there are daily, almost hourly, missives. 
His problems arose not only from his 
extre me fusriness about such detaila as 
the thickness of the paper and the 
stitching of the binding, but also from 
t^ subverrive nature (u the contents of 
his books. They had to be licensed for 
publicatioD by tiie royal watchdog. One 
way roi^ this was to publish them in 


























Wnnanrf Unfortunately Dutch publica- 
tion did not prevent books from being 
pirated by rascally French pubhshers. 
Rousseau’s loyalty to his Ziutch pub- 
lisher Rey cost him dearly. Nor when 
and The Social Contract came out 
did it prevent a warrant for his arrest 
in France. Not only were the authori- 
ties out to get him personally: he fell 
foul of an anti-Protestant back^h. 

This volume represents an exem- 
plary. cool treatment of a fiery, difficult 
su^ecL In undergoing y^rs of inten- 
sive research on lett^, joumals and 
other private papers, many bk^raphers 
bMome uncritically identified with 
tbeir Adooyd speaks as Dickens, 
Holroyd takes over the prolixity of 
Shaw. But while alw^ remaining sym- 
pathetic and fair-minded, Cranston is 
critical and aloof. He has an alert eye 


S OME HISTORIANS, 
says Siman^Wlochester 
at the start of tbis ambi- 
tious and satisfying 
book, question whether the pri- 
macy of the Atlantic is truly 
past, and wonder whether the 
56 countries grouped around or 
within the Pacific ocean have 
the ability to assume world 
leadership. 

I bet they do. 1 have lived in 
the Pacific and have jetted 
back and forth across It many 
times, stopping here and tiiere 
- Auckland, Los Angeles, 
Honolulu, Seoul, Hong Kong, 
Manila, Fort Moresby, Van- 
uatu. New Caledonia, what 
have you - to enjoy what 
George Bush would T^;ard as 
commendable dollops of R&R. 
But I have always had trouble 
thinking of the Pacific as a 
place or an entity, let alone an 
area readying itself to take 
what Winchester calls, cut^, 
the ‘lorch of world leadership" 
from the nations of the Atlan- 
tic. 

Left to my own devices I 
would happll^ go along with 


T he UNITED Nations. 
Shirley Hazzard says in 
a striMng phrase in thfe 
"Counterblast Special", is a 
place where government 
"might go to church." This 
well-written and even literary 
pamphlet is about the fulure 
of this most curious of 
churches to translate its 
prayers into good wotks. 

Responsibility for this is 
attributed to the various 
Secretary-Generals who have 
held the UN and its 
development in their 
inadequate hands. She is 
particularly incensed to recaR 
how the first of them, the 
Nmwegian Trygve Lie, had a 
secret agreement with the 
American Department of State 
to screen UN personnel as 
security risks. As a result. 


Long live Pacific chic 

Michael Thompson-Noel finds the globe upended 


RobiDScm Jeffers, who saw the 
Facl&c as . h^ the planet; 
this dome, this half-giobe, this 
bulging Eyeball of water, 
arched over to Asia. Australia 
and white Antarctica ... the 
staring unsleeping Eye of the 
earth..." 

Winchester, however, has no 
doubts that the Pacific, once 
merely big, "is now endowed 
witti very considerable power 
which seems likely to grow 
and grow." The Pacific era, be 
reckons, will reach Its fhll 
flower in two or tiiree decades' 
time, though how long its 
supremacy lasts "cannot even 
be guessed." 

At the outset, the author 
explains that he knows very 
little of economics and that be 
shies frxnn statistics. Yet there 
is one event, he says, which 


brought the Pacific’s surge 
alive for him and which hap- 
pened, though it cannot be 
wholly proved, seven miles 
above the earth on a Friday 
oi^t in Bfoy 1984. 

Until that Friday night, 
subtly more than half the 
world's fleet of commercial 

THE PACIFIC 

by Simon IVinclKster 

Hutdunson £19.99. 501 pages 

jumbo jets actually up in the 
sky were known by the air traf- 
fic controllers to he flying 
across the Atiantic. But then 
something happened. Sud- 
denly, more than half the 
world's Mg 'planes known to 
he in the air were recorded by 
the contFOOeis as being above 


the Pacific, not the Atlantic. 

Just four weeks later (Dub- 
lin, June 1984), Ronald Reagan 
claimed that the countries of 
the Pacific basin were "leading 
mankind Into a new age of 
enterprise and progre^.” Sud- 
denly, Pacific ddc was in. A US 
State Department seer talked 
of a shift in the centre of grav- 
ity of US foreign policy 
towards Ute FadSc basm and 
particularly towards Japan. 
George Shultz said there was 
"a tmw reality in the world." 
bfikhail Gorbachev (Vladlv<»' 
tok, July 1986} talked of a 
"renaissance in world history" 
taking Mace along the Pacific 
rim. Dear old Gary Hart 
claimed that the Pacific bad 
become the 20tb century’s 
"fountain of youth", and the 
governor of C^ontia thought 


It’s tough at the top 

David Pryce-Jones on past UN Secretary-Generals 


some of them were victimised. 
The loyalty of the staff to the 
organisation was irretrievably 
undermined. 

Heavy weather is made of 
this. Trygve Lie is cast as a 
willing accomplice of 
McCarthyite persecutions. The 
Cold War context of that time 
is not properly acknowledged, 
and nowhere is there an 
account of the ingenuity and 
persistence with which the 
Soviet Union has always 
placed its agents into positions 
of influence throughout all the 
branches of the UN. The 


COUNTENANCE OF 
TRUTH 

by Shirley Hazzard 

Chatto 4 JPimAa £5.99. 178 pager 

accusation that the United 
States has steadily and 
purposefully destroyed the 
Secretariat's impartiality and 
arrested its moral 
development, overlooks fer too 
conveniently the structural 
and political tfiffimitiog in an 
assembly of this size and 
diversity. UN activities cannot 
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help reflecting a mass of 
QOQjljcting interests. 

Attacking the character of 
successive Secretary-Generals, 
Huzard is on firmer ground. 
Dag HammersKjold and U 
Thant were indeed peculiar 
and inscrutable choices for the 
post - the point is made that 
anyone of genuine capacity can 
haray be spared from his 
native country. 

0£ all who have held this 
position, thou^ the weirdest 
and most damaging has 
been Kurt Waldheim. As an 
officer in Hitler’s army, he was 
active in highly suspect 
circumstances against 
partisans in the Soviet Unlo^ 
m Greece and in Yugoslavia 
(where he was on a short-list M 
the thirty most wanted Nazi 
war criminals). C. M. 
Woodbouse has shown how 
waidiigim had been aware - 
to put it no higher - of the 
murdM* of British soldiers from 
the Special Boat Section 
captured in uniform on active 
service. About all his wartime 
prwHngg and duties, Waldheim 
has lied and prevaxieated. 

The image of the man, 
Hazzard writes sarcastically, is 
best caught in the remarkable 
set of decorations that be 
spoite, for these include 
Hitlerite medals from the 
Russian and Balkan fronts, and 
several given by Leonid 
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Trains of thought 

A,L. Rowse muses on the cultural^ literary and 
historic consequences of the great raiiyyays 




both for significant trivia and for funda- 
mentals, for processes of body and 
mind, passion and inteUecL The history 
ot Rousseau's lifelong problem with 
wbat doctors sometimes euphemisti- 
"the waterworks” is discussed 
just as fully and lucidly as the evo- 
lution cS his crucial notion in political 
tbou^t, "the general will", its debt to 
and deviation from, kindred concepts 
formulated by Hobbes and Locke. 

The reader is left with the spectacle 
d this eminent map becoming a fugi- 
tive. Indeed it looks as if Or Johnson’s 
wi^ for a criminal conviction will be 
granted. R is only thanks to the intm^ 
vention of influential friends and 
patrons that Rousseau escapes on the 
final page to his native Switzerland. Let 
us hope it will not be too long before 
Cranston reveals how the story ends. 


T hough hardly 
qualifying as a rail- 
way buff, I can teO a 
masterpiece when 1 
see one, and fhfe book strOms 
me as bring as masterly as it is 
enjofyable. Professor Jack Sim- 
mons is prime authority on 
Railway fflstory. Two previous 
books are more technical and 
descriptive. In this book, he 
{daces our railways in full con- 
text, and we see how much 
they gave its character to ttie 
Victorian s«e. Indeed, it is 
hardly pouible to imagine the 
country without them. 

Here everythuig significant 
is dealt with, and it makes a 
fagi-iwating sfory. Something to 
be proud of too, for in railway 
construction the Victorians led 
the world, building railways 
oversees as wdL London alM 
built the first underground 
railway anywhere in the world. 
It was all done by private 
enterprise, differently from 
most countries, where govern- 
ments led the way. 

Here we have chapters on 
tracks, engines and engineers, 
the raisizig of capital, finance, 
entrepreneurs; the carrying of 
mails, relations with the rost 
Office; newsp{q>ers, bookstalls, 
stations. Tfaki there are cul- 
tnral consequences. Not quite 
as much vandalism as might 
have been eq;iected, though a 
few historic castles, churches 
smd prehistoric rites were sac- 
rifice and an awful mess cre- 
ated around Southwark Cathe- 
drri, on Ludgate Ifill and in 
the approach to Shrewsbury. 
On the otiier bawd, the famous 
walls of York were very jndi- 
dously pierce and we were 
given those splendid stations 
at Newcastle and Huddersfield, 
architectural monuments of 
the age. 


The main lines of the British 
railway system wre (friven 
throuri^ at hirib speed with an 
the energy, conviction and 
power of the eazly Vlctoxians; 
some fi200m. was invited in 
the early trunk lines .alone. It 
was a Ttttitless afSslr. But the 
cultural tracks are no less 
reniaxkable. Look at Utezature. 
•pt riMma gives prime e xu r esfflOD 
to the new phenomenon ~ he 
was also quite seriously 
involved in a railway acddenL 
Trollope comes not fer behind, 

THE VICTORIAN 
RAILWAY 
by Jack Simmoiis 

Thames 8L Hudson £28. 416 pages 

railways7-w 
anthology 
compiled by Jack 
Simmons 

Comas £16. 259 pa^ 

and Hardy emerges as tiie most 
rafiway^ninded iff the poets. 

1 TwiftR Macaulay's chortling 
tribute to the new speed - 
miy, a may brericfest in 
ti CTdnw awd ding at York!”; he 
was gratified to see his History 
dteplayed on the bookstalls. 
Matthew Aniold was more sm^ 
prised to find his poetical 
works there. Would we today? 
^w seriouaminded, how ear- 
nest, Victorians were! The 
Duke of Wrilington avoided 
company by having his coach 
on a flat truck and trav- 
elled in that, but when be 
needed to respond to a call of 
nature, &e most man 

in itwpinnd could uot uvoid 
bgfag feUowed a crowd. 

The competitive spirit was 
given frill play in timt age. 1 


that, economically, the sun 
was now rising in the West 

So far. so frisy. However, 
what Simon Winchester does is 
largely skirt the statistics and 
rhetoric and offer an affection- 
ate portrait of the area by con- 
centrating on the people, land- 
scapes. philosophies and 
histories of the places that 
together form Herman Mel- 
ville's "tide-beating heart of 
the world." 

There are some excellent 
maps, an adequate index and a 
generous five-page bibliogra- 
phy. Above all there is the 
energy and skill of a talented 
Journalist flitting hither and 
thither and then hovering, like 
a honey-bird, at this or that 
location until be has sucked 
out the nectar. (Winchester 
says he has visits virtually 
every coun^ and island group 
in the Pacific but tiiat, ^ as 
be might, the four islands of 
the Pitcatm group still elude 
him.) 

TTie is the best sort of 
travel book - just the thing 
for your next worU cruise. 


Brezhnev. 

The circiuDStances of his 
appointment In 1972 to the 
UN have not yet been 
elucidated. It is known that 
the alternative candidate, tte 
Finnish and Jewish Roman 
Jakobeen. was not acceptable 
to the Soviet Union, for fear 
that he might counteract 
their sponsorship of the Arabs 
against Israel CoUusioa seems 
to have occurred betweeu the 
two sui^r-powers to promote 
Waldheim as a compromise 
candidate. There was a bold 
on him; he would do what be 
was told under threat of 
disclosure of his past. 
Sure enough, in office be 
specialised politically in 
the line of least resistance, 
appeasing the stronger party 
and fawning on tyrante great 
and smoU. Under Waldheim, 
the UN lost murii of Its claim 
to have moral influence. He 
also foiled to stand up for his 
staff, and they became 
demoralised. 

Justified contempt for 
this Secretary-General is 
one thing, condeinnation and 
dismissal of the UN another. 
Blurring this distinction, 
Hazzard scatters her shot, 
and that is a i^ty. The UN 
remains what Its members 
make of it, and right now 
they are not In church 
but working to secnre 
international law and 
order in the Gulf. To 
tar tbe whole organisation 
with the WaldheuD brush 
u crude, inappropriate, 
and as it turns out, 
anachronistic. 



Lithograph by George Hawkins (1849): Bulhfing Ihe Britannia brMga aoross lha Menal Slr^ 

Fiction 

Tales of this century 


L ike citizen sane, 
who dies murmuring a 
word (tbe suggestive 
"Rosebud") rrith no 
significance anyone can see, 
tbe dying heroine of Asya 
refers to a mystical experience 
she had when she was five, 
which no one by then can iden- 
tify. TTiis welnl memory of 
crossing a frozen river airi see- 
ing a huge skating figure gives 
the book its most eloquent, 
poetic moments; perhaps 
because It is the only thing 
unexplained after all other 
mysteries are solv^ and loose 
ends tied. 

Bdiebal IgnatletFs first novel 
though not of course his first 
hook, is something of a thriUer 
in tlw late le Ourd sense. Jt Is 
also thriUing in that it keeps 
tbe reader guessing, on ed^, 
wanting to know more; and is 
much more knowledgeable 
about its background of EaSti 
West, Red/Whlte, LeR/Right 
than most such tales, as there 
is an autobiographical elemrat 
in its fiunlly history. 

The turnabouts of tbe past 
year, tbe circular as <^^osed to 
tbe confrontational nature of 
20th century politics, mean 
that nothing in enmity and 
alliance is now clear-cut That 
people can betray and lie to 
their Intimates for a nfeHim* 
we know from true stories; 
every fection has had its Phil- 
bys. When Niki, son of White 
Russians, says: "Who in 
Europe is going to do some- 
Uung about Bolshevism? Adolf 
Hitler," one may still be 
shocked; but when Niki's half 
brother says: "tflkl wanted to 
come home, so he went back 
with tbe German army. His 
father wanted to come home, 
so he crossed back into the 
Soviet Union with help from 
the (Sestapo. What’s the difiri> 
ence? Or have you forgotten 
about tbe Hitler-Stalin Fact?" 
one broods and wonders. Per- 
haps human rights are the 
only touchstone: wto tortures, 
for whatever reason. 

Asya clearly bewitches her 
creator and that is the book's 
weakness; he is not detached 
enough to see her as often tire- 
so^, not really up to h» role 
of irresistible charmer, beloved 
by everyone, even in old age. 
She is "fine boned and delicate 
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of feature” with Tong, finriy 
turned limbs, black coriy hair, 
pale white skill and lustrous 
black eyelashes and mos&grey 
eyes”. With all this she 
enchants on eight, and 
long-term as well and in her 
world of intrigue, she is an 
izmocenL Despite some incredi- 
ble coincidences, the plot 
works. In any case our century 
(on tbe stroke of which, mid- 
night 1900, Asya was born) is 
strange enough for the dramas 
of hi^ry to outdo tixose of fic- 
tion. 

Jennifer Johnston has writ 
tensupethlyabont whatin The 
Invisible Worm she «*iie an 
endangered qtecies, tbe Irish 
Protestants in the Republic. 
Once in the ascendancy, now 
at the tail e nd of thrir history, 
bedia^ed and anconsidered 
in the thrusting new Enr^ean 
Ireland. Laura’s house, 
crammed with inherited pieces, 
has come down through the 
frunJly women for three genera- 
tions; she and her mother both 
married Catholic politicians. 
Childless, unsociable and 
locally conridered odd. she Is 
uncovering a summer house 
buried under brambles in 
which, it is dear, something 
happened long ago. "The win^ 
dreadful . . ." she then tried to 
tril her mother. "You know. 
That thing. I don't know the 
name for it He did that tMnp 
to Her h an d some, beloved 
fether, after months of alarm- 
ing approaches, hu raped her. 
IncMt, the last taboo, is now 
I^rhaiis the only sexual 
shocker and much used in 
recent fiction. An is erpia^Ti^ 
- Laura’s withdrawal from 
almost everything. A potential 


remember how in my aariy*. 
days Goring vras saved ^ 
Owe railways. Yfith the appall: 
-fog dedine of tin and copj^ 
mintny end the emigration of ^ 
quartet of- 'the populaton 
abroad the railways enable 
ns to mqitiire the mark ets to 
early vegetables and. floweret 
and to develop tonris.m: the 
Cornish Rtvima. ' " ' i 

Popolar ex c or ri on s became a 
new feature - the Great Exhi- 
bition of 1851, for instance,; 
owed mudi of its speet amu ar 
' success to the railway excur-i 
that wese laid atu Tte 

pEOfiessor shows imaginanon in 
aagnoeliig soda! coirnequen^ 

such as the increase to popular 
■ mobility, the liberation ^ 
women, tiie spread of re a ding; 
tii p trmid tovrards demom^. 

Ba is li^ to remind us of tiie 
enormous debt tbe country 
owes to tbe ralbrays in the two 
great warn our time. Beyond 
• aU praise. Unpayable, 

TTie fUnstratlons here are a 
joy, especially • the ^ great 
moder constmctioii. We 
may regard the Professor’s 
ilntitofopu as a book another 
Mnd ai fltdstratimi ~ 820 pas- 
sages ftom the literature, prose 
and verse. These are above all 
informative of fasc i n atin g 
interest. I could have done 
wttii a few more nrirt-hearted 
laeces. Hove Chariea Gfreville’S 
trepidation on his first exprii; 
ence of the speed ~ ‘ thmi a 
)^sp of security supervenes, 
. ^n yi the vdodfy is deli^itfril'J 
At Cazabridga, the VffceGham 
ffftp n r repriled the proposal to 
run a ndlway into the sacred 
jpjpecmcts,' ‘’wihmng foreigQeTs 
ana othm: undesiiable charao- 
ters in. This pn^o^ is as diri 
pjiMiang to Almighty God as it 
is to the ViceGbancriior of tbe 
Umversi^ of Cambridge." 


lover is scsit packing, a new 
way of life rdected. The two 
aspects of her life - Irish pafr- 
tics and lifestyle in which 
someone like ha has no place, 
and sexual manoeuvres in 
which hmr fatiia and the hus- 
band he chose for her have 
both eqdolted her - are fn^ 
witii unobtrusive symbolism. ‘ 
Short, almost a noveDa, this 
is finely written but maned at 
the beginning by couftising 
experhnental techniques which 
lose the story momentum 
because for too long one 
doesn’t know who's who or 
what’s up. But successfully g 
experimental and wholly origir ^ 
nal is the dialc^ue, meander^ 
ing, intoTupting, self-centred; 
choi^ and since much of the 
tale IS told in conversation, its 
realism is brilliantly effect iv e.- 
Sudi a Long Joun^, set in 
Bombay, is a first' and 
fkxU of promise its accent is 
Tndien, witiwp foreign. Gustad 
is a Parti bank dark whose life 
is narrow and by western stan- 
dards poor. Sohrab, his 
SOD, is rebtiOions, Roshan, his 
much loved small daiip'htor 
fells ill, his best friend at woA 
dies, and his greatest frie^ of 
a2l_ Jimmy, suddenly vanishes^ 

It is Jimmy who draws 
into the wiomr world of politics, 
prison and government raekf*- 

teering; to whicfo he P ftlTUiTnft 
kindly, a little tetchy^ 
untouched by guile or 
a lovable middle-aged hero I 
^thout^any heroic preten- * 
sions. Like him, the . book’s 
atomspbere is thorou^iZy Uk& 
able, gently humorous; recall* 
mg, a little, the early NaipauL 

Isabel Qfdgly 
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lain I »h™ I say 

firivviA tft Bwai**!™!'!-- uitcnninsblG 


can go without felling into tte^L^bn?? 

It ”® reached Lame 

steadily aU along the 
across Ulster. wOrng 
W on the beaud^ bare wild ^hnnw^ 

^12^. Swmy.TSef?^S 

tou^ 15 narrow, no more t>i?r i about two 

SfrfS?^ two occ^ons 

during a week s stay because it was 
^ways shrouded in mist and rain. 

main amusements on offer are 
wall^ and fishing, though we X I 
coitole cyclUts bent over their 

®*»ape<* like 

fmm. drrached and obviously It is 
a place far amlking. The landscape is a 
y™“^®ess ^ moors and mountaiwc ni^ 

to by small, reedy loughs on which, theo- 

retu^y, one needs a licence to ISsh. But 
me In^ attitode to poachlim and unli- 
ransed fi shing has long been on the side o£ 
toe man with the rod toinst toe landlord 
w warden. 

; My husband, overcome by his own 
E ngl i sniiBs s, went to buy a figning lii^Awno 
fa toe nearby village cf Rathmelton. It 
took us a loi^ trail of enquizies to discover 
where licences were sold and, once vill^ 
opinion, united in its ignorance, had opted 
far me post office as the most likely 
it took half-anrhour to find the post o ffic e 
which was hidden behind a row of ruined 
to^tfauses beside the river. Hie propri' 
etors gave my husband a licence with an 
air of bewildered fiagriwaticuL Obeyi^ the 
faw is always suspidoos in Ireland. 

. Many of the lo^ people we met were 
old, like toe couple running the post office. 
The whole of Drmegal has an air of belong- 
ing to Che pasL Most buildings are empty 
reminders of a tune when they paid their 
.Way, or even flouzished. The countryside 
is sprinkled with abandoned'cottages elus- . 
tered in dead settlements. Farmhouses - 
decay while the fsnnezs oit peat, look for 
their she^ which are ftearange to. the 
point of hedgaleaping. lunacy, and., walk 
their, cows alosg'tbe roads to.the milking 

gharfg • •• • 

The b(^. who hefa with toe cows leave 
when they are dU-miough to go to Belfast, . 
Dublin. London or elsewhere. The second 
i«f our two hostesses had tfaree ti her she 
children in America, 'faiaEiied and well set 
fpp there, toaiik toe LoidJ* .. 

^ Manor houses are usually for sale,, 
empty and eerie*. in huge, overgrown 
estates. Small towns snch as Lettertony 
' inA p«nygi>»wTinn still -bave some Quite . 
handsome ISth Centuiy buildings while - 



Old Country; Donegal has an air el belonging to the pasL Farmers cut peal and lo^ lor their shssp, wMeh are free ran g e to the point of hedge-leaping lunacy 

A walk in the Donegal rain 

Teresa McLean enjoys a visit to wild Ireland where clouds drift in and time drifts by 


Donegal, the small county town, has a 
castle and central square geared towards 
tourism. 

Across me county border in Sligo, the 
coun^ town is bl^r. It was havixg a 
festival weekend when we were there and 
was in a bolstoraus mood, fall cf people, 
izudoding pLmty of young, people and a 
good scattering of roadride entrepreneurs 
selling hand-made jewellery and bits of 
folk art 

It had a vigorous and lively air. There 
were so many Irish folk music concerts in 
me pubs that ft was well «<gb impos^le 
to get a drink or a meal wfthout pfaes 
pijdiig and fiddles fiddli^ and people 
sprin^ng up like fungi to sii%, smoke and 
ledte poetry while the musicians drew 
breath. 

Lunch is never a good idea in Ireland, 
wtto or without a fastomL and Done^ is 
no betta than anywhme else. Food is for 
those who.camiot get a drink and requests 
fin* food, even a sandwich, are treated as 
insults to the local supply of alcohol, 
which mainly- consists of whisky and 


thick, dark, slow-pouring Guinness. 

Itoe only way to get a good meal is to 
stay, as we did, in an old reetcoy or grand 
old house whim has been turned into a 
hotel and restaurant We had heroic break- 
fasts, after which we walked all day, 
looking for wild fiowers, birds and butter- 
flies inland, or avoiding jellyfish and 
looking for crabs and friendly seals along 
me miles of sandy, windswept beaches and 
the high, spectacular clffis at me ocean’s 
edge. 

The trick is to miss lunch and get ba ck 
to where you are staying late, in time to 
(fry out the fire before dinner. Ours 
were delicious, mough v^taUes are a 
rare, expensive luxury. Three tones we 
had dinner out. hi new. restaurants. Our 
hostesses told us about them and were 
haroy fa bsiby-sit while we went (mt, pro- 
vide we told every detail of what it 
was like the next morning at breakfast. 
We ate well and the restaurants were 
packed. 

Local fish are few and far between in 
Oone^L where the fresh sea fl«h are sent 


straight to markets in the big towns. As 
far as local buyers are concerned, wild 
salmon are almost a thing of the paift. 

Salmon fanning is big business and pro- 
vokes stroll feelings among nrighbour- 
hood fishermen, whose hauls from sea 
loughs like Lou^ SwiUy are a small frac- 
tion of what toey were before toe coming 
of the farms. If a few salmon or sea trout 
do manage to find their way up the rivers, 
poachers fall upon mem to sell or take 
home, tokens of the plentiful past which 
was still alive and wm only a few years 
ago. 

Any Donegal native will tell you at 
length about the pros and cons of salmon 
farming, about present-day problems and 
old-tone problems, toe traditions he leamt 
from his fathers ami is losiiig now. Every- 
thing is in the hands of destiny. Conversa- 
tiem cm any subject, even something as 
mundane as wfa^ to find the shi^, is 
shot throu^ with the feeling that it is no 
use fighHng against d^tiny. There is not 
much point doing anything except taDting 
anH having a drink. 


No-one has a smise of time. If you want 
to catch a bus at 11 am, as did a friend on 
hediday with us, you would be foolish to 
make your way towards the jd^-op point 
until noon. The bus we wanted was VA 
hours late reaching Lettericenny and two 
hours late leaving it on fts way to Belfast 
It stopped at every house wh^ s(nne-one 
waved at it to stop and went ^ numerous 
lanes to coUect and deposit people at 
remote farmhouses, arriving at Belfast 
• hours late. But the plane was an Iririi 
plane and waited for the bus. 

Dont go to Donegal if you like to get 
things arranged in advance, to lie on 
beaches, shop in ctdontful markets or eat 
romantic meals. Go if you like to talk for 
ages about nothing in particular, walk 
along windswept shor^nes and climb 
rocks for hours on end, day-dream, search 
for the remains of ancient Celtic shrines, 
churches and wdOs, bounce along narrow, 
rollercoaster roads behind herds of cows 
and sm^ the sweet, acrid smell ci peat 
while you dry yours^ by the fire after a 
wet out in wondeidially fresb air. 


A Civilised Weekend 

Stratford, 
the nice way 

L ast year I outlined toe compo- 
nents of a Civilised Weekend in 
Stratford-on-Avon and suggested 
that Stratford itself was short of gemiin^ 
hospitable places to st^ at 
This was an ove^chllrlish attitude 
brou^t (m by a sin^ bad eqierienee. bat 
many readers subsequently e^oed my 
(ildnion that Sttatfbrd was vile, and some 
pointed to the virtual monopoly on hotel 
ac(X)nimodation there exercised by Trus^ 
house Forte. Another reader drew my 
attentiem to the clays on which Stratford 
is built: trees, he tells me, dislike the 
Shakespearean sod. 

Treeless, and trussed up by Tmsthouse, 
Stratford as a town seems irredeemable to 
many visitors, who are nevertheless 
drawn there by the Royal Shakespeare 
Company. I now offer a sohitiim: avoid the 
town and base yourselves on the northern 
edge of the Cotswolds. 

From somewhere like Chinmig Gamp- 
den it is only half-an-bour’s drive to Strat- 
ford: the road in takes you straight by a 
laige kmg-stay car park from whicdi the 
RSC theatres are easily reached on foot 
Campifen will please th^ in search of the 
Ehzabethan atmosphere, at least in terms 
of its wool-based architecture; it also offers 
some decent walking and is the head of 
the 96-mile Cotswold Way whose feet so to 
speak, stand in Bath. 

I tried a hotel between Caznpden and 
Shipston-on-Stour called Charingworth 
Manor. It sits on the last rises before flat 
Warwickshire begins and is pleasantly 
imporing. Bedroom space is limited - 1 
was lodged in some converted pieties, 
quite eommodiously - and the atmo- 
sphere aecordingdy ea^. 

Despite tiw now-obugatory touches of 
“country-house” style, such as mock 
antigw hunting prints, the feel of a house 
is stin there. I go along wito whoever it 
was who said that breakfast and tea are 
the only meals really worth having in Brit- 
ish hotels (Somerset Hai^ham?). These 
are meals that ov^t to be rriished when 
one goes away, and the Charingwortii’s 
are no disappointment 
T. S. Eliot is romanced to have penned 
the first of his Four ^utrtets in the house. 
Burnt Norton, whence the poem takes its 
title, is a few miles to the north of Camp- 
den: the story is quite plausible. Eliot 
came this way fOr quiet gardens and 
peace. Unlike Iton, you do not have to be 
on the run fiom an insane spouse in order 
to appreciate the winter jasmine at Char- 
ingworth or the sancrified calm of St. 
James’s in fiampden. It isn’t che^ but it 
puts you in just the right frame of mind to 
t^iTR some Shakespeare at Stratford. 

■ Charingworth Manor, teh 038-678555. 
There’ are various short-break tariffs, 
startii^ at £66 per persem per day (dinner, 
plus b&b) rimng to £76 pp^ from April L 

N^el Spivey 
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of skiing 
takes a bow 

ArmM Wilson joins 2.9m novices on Japan’s crowded pistes 



HAVE ski^ toe'Jfatiii^ and it is 

1 stamped ’Hifade In Japan.” - 

It is 4am: I am skfiz^ under huge 
arc-ligfrte andif this is toe land of the 
riring stm^.let it rise soon because X am 
freezing to My jaw would like to 

jfrop with amazement at the scenes around 
me- but it is frozen. This is Naeha in the 
northern Japan Alps, where the Japanese 
4ake skiiDg to its extremes. 

<, Part dream, nigdrtznare, it has Ifttie 
to do with rustic villages, yodelling 
instructors or other traditional fonns (u 
jpiwHfWi-hiMfl foimd in the European Alps. 
The Japimese flock here from Tokyo by 
ihe train- and coacdi-load, sometimes not 
jOven botheiing to book a room. - 
' Many leavo the capital after work, 
arrive at the vast (4,00(M>ed) Prince Hotel, 
■ eaiii to be the bigg^ ^ resort hotel in 
-foe world, at around inidnight, take a nap 
* ga& bench in toe lo^r room' and are out 
«iriiitg when the first lift (mens at 4am. 

The other hfliB start at 8am. mrmg wito the 

nbiquitoos wlxLcih .Uares out fr^ 

■aiTwrwrf every other p^on and. from which 
there is no escape. ■ ■ _. _ 

The lifts do not dose until llpm. The 
Tokyo hordes can ski all day, climb 
tm their buses and trains and be ha^ in 
ihe city that ni^t, pausing w a 
or meal in one of ^ 

.restaurants. One is open all night so ujat 
early can breakfast before da^ 

- At weekends the scene becomes absunt. 

More than 40,000 sklw have b^ 
recorded on Takenoko Yama (Bambiw 
Shoot Mountain^ Last winter 2Sm peeg^ 
skied in Naeba. With so numjr skiers 
jmsing about at wedtaids, collisions are 
tae^We and the rwcue services and 
iSScs at full stret^Things are nert 
helped by the toexperience of 

. JSanese ^iers. If the country has 

goodly number must be 

^ '^^^^^tid'novices are decked out like 
downhill superstars in the latest desigMr 
3S^. MerdfaHy. at 4am toere a» 

.a cQuole of hundred- of us on the 

m^nirtSn, and socm it ^be 

S^JSglback to my bed (about £88 per 

^po’l^ent at Sam 
Miiib C^Call me Itehy”) 

Sountein. After a 34-hoar hhzm there IS 

. While half of Tokyo 

fchy jnd I have the 

iSr minutes except for Yosma^ 

Tsutsdim.. who as bew ^ 




Ik railway m • ^LV^-jr-Line), 

ieqnlvalent of Xondon s Ciw /qoibu 

l^SfSianipion ba^baU 
Dons) “ and a couple of s 


Fast food, finh doOies on Naobn’a sI^m 

axe discouraged by Ichy. “He doesn’t like 
foreigners,” says Jcdiy witheringly. 

Naeba, it has to be said, is not typical of 
Japanese skiing, although the trend is 
spreading. Many of Japan’s 600 or so 
lesarts are still homely and tra dition al, 
particufarly on the northern island of 
Hokkaido, where huge tracts of 
uninhabited wilderness belie the nifoon 
l>nit ja p^n is universally' t eeming with 
Even on Honshu island irou 
^ find the idtra-inodern side-by-side with 
the traditional. , , 

The resort of Gala Uawa. far example, 
which opened only last DecembCT, is 
linked with the old-world resort of 
TAhiffhi. with its quaint old bmlmngs that 
actually look Japanese. Tte Eurap^ 
eanivalent would be dlseova™ 

3 Plagne had managed to link wito 
Meeeve. Gala is owned almost entir^ by 
Japan Railways East which pl^ to build 
inora resorts in this mould, dtoplte 
ODDoattan from environmental agencies. 

idea is that you climb aboard yow 
bullet train and emkge straight 
resort at the other end. You simply get off 
the train and board an eight-perwn 
fiondSYour lift pass (about £16) also 
^bles you to buy lunch, drud« f«d 
souvenirs at the shopping arcade built into 


the base-area without bothering with 
monc^. At the end of the day any money 
you haven’t spent is refunded. 

In some Japanese resorts such as 
Iwaiake, near Hakuba. the conventional 
lift pass has been replaced with an 
identification card that you simply put in 
your pocket and forget As you approach 
the turnstile, an electronic device 
recc^nlses your ID and lets you throu^ 
No more taking your glove off in a blizzard 
to scrabble for your lift pass! 

If only it were that easy in Tokyo. 
Switching from Deno to Sbiiuuku stations 
on a busy Tokyo evening while carrying a 
huge hold-all, a boot-bag, a brief-case and 
a heavy pair of Atomics is something of an 
oideaL Japanese commuters come at you 
in unswmving, unsmiling brigades, and 
skis do not divide them. 

It was a relief to get to Hokkaido. Apart 
from quieter ski resorts, the northern 
iaiawti boasts Japan's only Club Med 
village, at Saboro resort. Would the 
Japanese identifr, 1 wondered, with the 
am hienne of oT^ni^ joie de vitne that 
the French pump out so expertly? 

The Japanese love to be organised and 
Club Med loves to organise. The result can 
verge (m pantomime. The club is over-run 
with pretty, doll-like secretaries from 
Tokyo who pop toere for a few days' 
eiriVng and then pop back. As soon as they 
arrive they start privately practising the 
famous “crazy signs” routines that arc the 
hallmark of the finales of Club Med 
(»baret evenings. To watch a sea of 
twirling, clapping Japanese peifonn this 
complicated routine with hands, knees, 
elbows and noses in almost total unison 
afiw no public rehearsal Is fascinating. 

Sahoro is not the hugest of resorts, but 
the gktin g is good basic stuff with steep 
(uiiislng runs and three good mogul fields 
which are a joy in fresh powder. Unlike 
most Japanese resorts, Sahoro allows 
snow-boards and a certain amount of 
off-idste. In the event of late or poor snow, 
clients can ski the nearby resorts of 
Tomamu and Furano, one of the biggest 
ski areas on Hokkaido. 

Club Med’s instructors are astonished at 
the expensive ski clothing their classes 
wear. ”1 saw a beginner the other day." 
said one incredulously, “who had a new 
Descente one-piece suit, some brand new 
Rr ffaignni Vfrage slos With Marker M46 
racing htwding s and a pair of Rosslgnol 
T ^afft 3F boots. Yet he'd never stood on 
girie in his life.” 

My most endearing memory of Japanese 
skiing was garnered in Gala Yuzawa 
where 1 noticed that the girls in 
resplendent emerald green uniforms who 
operate the lifts even bow to departing 
cable cars. Not just a uod. but a deep bow 
that continues for some seconds after the 
car has disappeared. You don't get a lot of 
that in Meritiel. 

■ Arnold Wilson's visit to Japan was 
arranged by Club Med, 106-110 Brompton 
Road, London $W3 IJJ. Reservations: tel: 
071-581*1161. 
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DISCOUNT FARES 

In Id CU». Club 
& Economy Clan 
Also Concorde 
For ibe best guaranteed deals 
Plewie cMiluct the eTperls 

07I^T9 2944 
n7l-7M 2242 

Pan Express Travel 


SPECIAL INTEREST 


T W 1 C K E R S 

WORLD 

The natural world 

wnanie Tour of Had^Mcw a 

MaurMua 10 Nov 1991 C2B99 

AgcqrowM tvwginui by QuaMln 
8lmn ■ MiMor N Oeiald Oumffh Jm^P 
Zbo Mi 22 day (■■■* vMb a wriabr M 
hibbOi » iii Via irtqua NiBnab. bfcdi 
and llom M 9waa Mtoi Oeaan WanM, 
w>hCBpcowMiatoang d wiia f s *i a fb ialn 
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22 OuiKhsacn. 
IWIAnawm, TS' I Sg*W 

081-892 8164 



WORLMNOe. AdvofiluiQ & aialMno heOtfavs 
Irom Brluins aaublisnad asparts. 200 
HwfS Irani can 10 ow»r C3000 Ceieur bio- 
etiurH from Ewdus - 081473 0BS8 

ARGYLL - CRMAN Oiaaianding vlaw poMI 
‘B‘ Haled Steopa 10 Wondertid econery, 
nika, wHdiaa, bIFaa, boom - nveryaung' 
Ring: 031403 1903. 


PINMORE, 

SOUTH 

AYRSHIRE 

Comforiable, secluded/ 
collage sleeps six. 
Fishing, river/stinchar. 
Golf, beaches, gardens, 
historic/houses, nearby. 

Tel - Coltman 
II522 t)W609. 
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SRAIN 
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PLUS OTHBI EUROPEAN 
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LON^UUIt; 

AUSTTUUA AICRICA SUKUiroRE 
BiWSWIK ATBUBB IMIBCTI 


taMPETinVERUIES-MLLWIW 

171491357287 



ACROSS 

TRAVEL 

Arrica/Far East/ 
USA/Aus. 
Special Deals. 
071-436 7394,/061-832 0141 


HOTELS 


LOHDOH BLSABBTH 
HOTEL 

AaraniiiGliiiilialTmdn>adw*Hatbda| 
MriL IGaMy fa iB BiB ipaA. 

AU moi vita Dfaa DU ptaaab caL IM. 
Uft «B d Baon. a« te Raeei Smvka. 

Sradlrt JfauaaB ABr., 

rwTi art fnili-ti Itaiilfat TIT 
Smph C*U0 TaWDralM £90J» 

Liarii»Tfam«a.HydaP»^ 

Laadf W2 3W Tefc 071-402 fl641 
FM: on 2M 0000 Tfa 23311 
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•OOKYOUBNETr 
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QOiB fa I 
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iiwi« Q tj f rv.:,.. 

WEESEND BREAKS 

MANOB OP OBOVBS BOTZL 
HniWTCH.SAWIIBXBiraRTaRBRIS.p 

fr*!: 0878 600777 Fvc QZ79 600374 1 


SUIMER PLAa HOTCL Linwry l«»ily run 
hoM. Piaaaanttv Meaiad 111 Souiti Kansin^ 
ton. Oi* paraonai aacwlea ami enaura a 
plaasani stay. Tai: 071-904 7989. Fax: 
071423 080 

DRBCOLL KPUaa KoM SOD aingle rmi. C190 
put or E2S par day partial board. Good 
food. Apply 172 Naw km Rd. LondM SE1 
4Yr 071 703 4I7S. 


YACHTING 


MONACO GRAND PRIX 
15-19 May 1991 

68* noOryael^ an^hoGiiaA SdoutaiBwi 
tufto ealte wU berth tar dnitar. Ainpli 
Motack tor onoRaMig 3940 peepiR. Ain 
OYOllBbta In WMoffl inad. fnan Itay «» 
SaplBirtiar. 

Apply for btoehna and iMiB Ik 


UneotnLW4 2AF 


PRANCE 




SpeadBatttarWbdvndof^ 
at (feNeK'4-star 

GRAND HOTEL 

3 St^^OumeL Bod&Bnakfsd 
perpeocn, Ooubta - Cf99 
Si^ -E295L 
ChflUiens discounts available 
Can Sarah a£»ks:0372467462 
faYiO^ 4700 m 
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(0346) 037672/74 
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SKIING 


IMMEDIATE (UMITED SPACE) + 
LATE SEASON AVAILABUjrm 
Flaiaa Chalet aad Fhd Lce^ 

I tar Gcaera - Gnaf Saw 
249IC Pblca 
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riofa to wry aObniBtile. Great lecatioos. 
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back afua. No aiiddlaaan. Book 
DirccL 

fV*— Si. iV w Judiih 

340r info liwi 0IQ33 »90 8234, 

2tlit fox Ita* 01033 9090 8525 


AHERKA. BIIROPE, CAHAIM. LitP avaH- 
abllR* A froa booklno aarvlea SUars 
Trawal Buraau. 0932 OORTS. ABTA A2454 

SM ESFfDT Catarad elialaia In Fisnea and 
SwIBarland. -w CHALET- erielMa run by 
BrWah quaMad Nanniaa and naw aedvlly 
dub lor SM tteftool CMfaaa (0202) 82S17S 
(24 NM ABTA 99041 ATOL 2000. 
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Oiwfal Rfc H%fau4 ta North 
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LAKE DISTRICT 


RATHER SPECIAL COTTAGES 
Sei around ibe eounyud oT u Eaglidi 
Coppuy Hoaae and Rawed by local 
cnflanco 10 ihe tilgliaR ttaadaids. Dur- 
ing your taoSifay, rIm by the auenl in 
Ihe wdkd guden or borrow onr dindiy 
and b 1 on the takea. Open nO year 
Top ToRtat Bfad Arnidi 1999 A 1991 
UmCLANDS AT CASTMBL 
CuabnaLAIIOHC 
PkaR Id: 0S39S-36473 for a btoduMU. 


VILLAS 


COTE D’AZUR 

vtlias - Cap Ferrac Co 
Cannes: private pools, 
sea views, peaceful 
grounds + staff. 

071-409 3270/0423 502 425. 


GREECE 
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wotdi eharliio wMi ttigw aaaklnp much 
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CARIBBEAN FRANCE 


• Entfdng island hidaways 
• Handpicked character hotels 

• French and Creole cuisine 
Celebrate 1S97 in the French west 

Indies witf? award-winning 


ATOL 

t40> 


IIFILC 

htgizo 580181 aiB 

CArtWPBiUr CHinSTIUS Hortdaya to 
AMiBua, Baibadea. 8aM Luda mo. Now 
an sale aU BA. Fllglita. Tal Tba Caribbaan 
SpudallatB INTERLINE TRAVEL OTOT 
3 T 2M 0 ABTA BOSQE 



BROCHURE 

PANELS 

The Weekend F.T. 
is pleased to 
announce 
that the next 
Brochure Panel 
feature will appear 
on 

April 27th 1991. 

For more 
details call 

Clare Feasnell 
071-407 5755 

Denise Morrice 
071-407 5753 
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Costly havens where 
recession nibbles 


T he Channel Islands are an 
early product of global 
warmii^. Whether it was the 
use of ozone*unfirlendly hair- 
spray by druids in the dark- 
ages, or sintply gjjeologlcal slippage com- 
I bined wiih a series at abnonnally high 
tides, it was not until the ei^fh century 
tiiat Jersey, Guemsey, Alderney, end Sack 
stopped befog patches of hi^ ground on 
the Normandy coast and started their 
careers as oSshore 

When vnUiam, Duke of Normandy 
became of England, the Channel 
raiawHft 0aitn>d a dual naticsiality. After 
^raiiam's successors' lost their continental 
estates tiie Wands were the only pieces of 
the Norman Duchy left to England. 

Successive English sovereigns con- 
firmed the special status of the Channel 
Islands with a series of charters and 
xi^ts. Among charters graciona^ endow- 
ing the islandeis with rUd^^ts over Ootsam 
and Jetsam, winkle harvesting and the 
like, were recognitions of the custom and 
practice of. domestic self-government, fis- 
cal autonomy and free tracfe with the OK 
As late as the 1960 b the Ftendi govern- 
ment was still sniping at these cosy 
arrangements, rfaimfrig that the islands* 
territorial waters rightfiiUy belonged to 
metropolitan France. That argument was 
throsni out by tire International Court of 
Justice at The Hague. 

In the 70s the special status of the 
was tecx^nlsed within the treaty 
wiarving UK entry into the EC. These one- 
time patdms (tf Norman hi^ ground will 
odoy the benefits of the sin^ European 
market wifiiout bavii:^ to adopt Comma- 
nd directives if tiiey do not want to. 

In addition to this regulatory indepezt- 
dence, the ieiandg enjoy a 20 per cent 
income tax rates, so capital gains in' inhere 
Itanee taxes and a pleasant climate, it is 
hardly surprising that the islands* housing 
markets have been shrq)ed by restrictions 
to prevent mass immigration. 

wither like the old Rolls-Royce adverts, 
-if you need to know the prim of accep- 
tance as one of the five new incoming 
residents allowed each year on to Jersey, 
you pifteb^ cannot afford it Jersey, tiie 
laig^ of the islands stretching over 46 
square mQes, has a f^-time rttideot pop- 
ulation of 8^000 and a zerogrowth policy. 

As Phfflp Gurdim oi Bristol & West’s 
Ckghard & Trevor agency in St HeQler 
(053^72617) explains: “Anyone who consid- 
ers coming to live here has to approadi 
the Economic Adviser and bare their 
SOUL Just how mudi wealth peo- 
{de have to be able to show is never made 
public. You never know how many who 
anlly are tamed down, but It is sidd on 
the grapevine that there isn't the tte 
there was a few years hack when 
UK tax rates were mndi hitter.'* 

Apart from the five super-rich new 


entrants each year there is some turnover 
of ownership in the pool of higher-priced 
properties mat have been designated by 
the igtavid as availahle for incomers. Tax 
exile is no protection against death and 
divorce, but Guernsey's rationing policy 
for incomers underpins propert y values at 
that artificial end of the marfa^ . 

As for the island's nonaal bmising mar- 
ket. availahle to Jersey-bom bnyers or 
tho^ who have lived on the island for 
more than 20 years; Gordon confirms th^ 
Jers^ homebnyers have been as hit hard 
by high mortga^ rates. 

“The market is depressed," he says, 
“and it has been very quiet indeed since 
Christmas. Younger buyers are under tre- 
mendous pressure because homes at the 
lower end of our market cost around 
fioojxx), and first time burets find them- 
selves over^etietched. RTiafing owners are 
just back until interest rates fidL“ 

Altlmi^ legislation is being drafted to 
create Bs^g freeholds on flats, until now 
all cpartanents have been sold on a share 
transfer basis. In an ^fort to meet the 

John Brennan looks 
at the housing market 
in the Channel Islands 


demand for lower-priced local market 
homes many amateur devdopers had been 
buying houses for conversion into flats in 
recent years. 

As Gordon says: “That maii^ did leap 
ahead but it is now absoln^ dead. Sn^ 
bedroom flats, even to quite poor convex^ 
sians. were selling for £75/100 and two bed- 
room fiats for £85/100. Now a lot rtf those 
are completed but unsold. 

“Historically over here we have seen 
properties doable in value every five years 
or so. Values haven't fallen partiodarly. 
but they haven't been rising and there is 
very little activity.” 

Although only the size, Guemsey 
has tended to apply a less obviously 
r es tr i ct ive sqiproach to inoomers than Jer- 
s^. Neverthaiess, the same open market 
and local market housing diatinetioiis 
ajply and, since December the island's 
xj^t-to-woric regnlations act as a further 
bar to Incomers trying to sidestep the laws 
preventing them from competing with res- 
idents for local housing. 

Everyone applying for a job on the 
ifiianrf, or ehawgiwg Job, bss to have a 
license showing that they are legally 
housed. No permit, no job. 

Those boiu and bred on the Island can 
buy as tiiey wish, aittimig h “bred” in 
context means spendii^ at least IS yean 
on Guem^. Incomers who hoy open nui]> 
ket housing can never win smm rights 


althrtn gh fhair <»hii<iTen have the Same Sta- 
tus as those of islanders. Children bom to 
incomers and locals alike whose femilies 
move away inside that IS-year residency 
pettod may have to make up the years on 
tii^ return. 

Brian kforry of Cranfords in St Peter’s 
Port (0481-2427) explains the price differ- 
ential between local and open market 
homes. “At one time you could say that 
two identical semi-detadied houses, one 
open market and one local, would be 
£100,000 iq>art to price. If the local house 
was £120,000, tiie open market one would 
be £220,000. Today there really isn't a 
norm. The land doesn't cost any more, the 
bricks do not cost any more for an open 
market property but the price is very 
mn^ what the market will stand. 

“About 10 per cmt of the housing stock 
was originally designated as open market, 
but that pe r ce n t a ge has fallen as more 
local market properties have been built 
and as the open market register has been 
closed. As a result there is now more pres- 
sure on open market homes and you could 
expect to pay £20(^000 more for the same 
house and we have clients looking for 
properties right up the ran^ to £lAm and 
more.” As for rentals, Merry reports that 
anwnai rents on open-market family 
houses run to around £20,000. 

The credit squeeze has slowed housing 
market activity on (Suemsey as elsewhere, 
and Merry says that in a markrt where the 
bottom marker on prices is around £90/100, 
buyers ate just as cash-strapped as their 
main land ai iintar parfai- 

RTiaHng owners are also reluctant to 
sell at a discount to askmg prices that 
hark back to the top of the market a year 
or so ago. Subsidised hunting loan finance 
hehn a Umitad number of first-timers to 
en^ the xnmtet each year, but there is a 
long waiting list for that 

& restricted supply ke^ open market 
hc^ values hl^ the of a quiet 
local hanging market might tempt toooin* 
ers to try to dodge the idaad rules. In 
practice, the ti^tened emptoyment laws 
would exclude such buyers fr^ the jobs 
market and in any event, as M^ry sa^, it 
is too Mmaii a rtrtmmwnfiy to fry bending 
the hou&r^ rules. 

*TJnlik£ the UK the completion ctf pur- 
chase of any p r o pe r t y HiTras pia/«a in tha 
Royal C^Nirt in front ci the Bailiff so dry- 
ing is not a matter of a discreet transfer itf 
deeds, it is a public transaction.” 

tocomers could, of course, marry their 
way into the local market But Steiiy con- 
firms that the residency rules maita mar- 
riages of residential convenience Improba- 
ble. “There are cases where people are 
grants compasslonato lea^ to st^, but 
tttiHpt the law yon would lose your 1 q«»i 
marfcat status if youT partner or xf 
you divorced. You have to look after 
them." 
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Balearies back 



.rt-gC.*-'' 

.'-'if;-.- ■ 


in 


H oliday home 
locations have their 
f^ ghioHs. For years 
Spain's Balearic 
iff landg in the Mediterranean 
were a magnet for people in 
this market ^ .. . 

Ibiza attracted those with 
artistic leanings: Menorca 
those seekiiig a quiet back- 
ground for family - holidays. 
And Majorca attracted every- 
body else - but this, tiie larg- 
est of the three inain islands, 
became a victim of its own 
popularity and package, lour^ 
ism ruled it out for many 
would-be pnithasers. 

Fbr some while the Bal e a r ies 
have dropped back on the buy- 
ers' chart It could be time tor 
another look, for they now 
offer a wide vaxiety'of mop- 
erty. But in MaJttca homehny- 
ers are advised to head .for the 
north and to leave the Raima 
r^on to the tour parties. 

Here, on tiie eastern side of 
the Bay of Alcudia, is Betlmn. 

a stunt drive ficom tiie old -town 

of Alta. At Betlem The Creek 
is fa»ktng shape. 'Diis wilL be a 
vilh«e of 103 apartmento on a 
fouracre ato. built in Uodks of 
two to four, storeys wlUi apart- 
ments of one to three bed- 
rooms. It is all very cdonztoi, 
with covered terraces, balco- 
nies and awnings for hot suin' 
mer days. The aim is to. make 
the place look as if it grew up 
naturally. 

There are two swinuning 
pools, one with a large toner 
whiripool bath. Time is a bar- 
bourdde residential club, flood- 
Iit tewmg and bowls. Two gttff 
courses are vnthin a 20-minnte 
drive. Some 40 apartments axe 
under constructioii, with 11 
sold. Prices range from £90/)00 
to £175,000, With a £1,200 
annual service tiiarge-- 
The development is by 
Farmer hoternacicnial SA, rep- 
resented in the UK by . the 
Eentbased Cre^ Partnoship. 
Agents are ^mptons Interna- 
ttonal (teh 071-483-8222). 

How axe the developers findr 
tog the market in Bfojotca? “B 
is slower tiian we want it to be; 
slower than we timu^t,” says 
partner Trevor Nicholsai. “But 
we are making sales - to 
English buyers, German, 
Swiss, a Venezn^axL” It is 
those people offering proper- 
ties at £4^000 to mjaOO: who 
are having real trouble, he 
said. Any&ing over £100,000 
was “nuMng.” 


TXMr HumplwlM 

A Ifttle piece of haven: 81 Peter's Port on Guemeay 


Hamptons alto has a uniqvie-. 
hoy for the person who prefas 
an Individnm property. This is 
“The Houto of'the Carbb Tree,’’ 
a 14th manor -house on' . 

the edge of the inland mBags 
of Binasalem.' It was bon^li t as ■ 
a ruin six years ago by two 

painteTs; who have, 
restored it. It' hto a studio, 
music room, three reception 
rooms. sevw bedrooms,', a. 
bam and two dezeUct cottages..' 

.Offers around fi48S/X)0. 

The wriHflh compazQr Taylor 
Woodrow has been associated, 
with l^brca for nearly 30 
. years. The -company is now 
htdiaing. 40 flats to ' extend' its 
Vistabella scheme at Na 
iHH?- This ovtokxAs the bay at 
Font de sa' on' tiie north 
^gt coast. Brices fresn £63/M0. 

AcroBs in. .Iitexaca it is .at 
week <m Green Paris ViBage, 
itwiiring toi to the fairway of 
Soii Faze golf course and about 
ten minutes’ - walk "^om 
beaches. Here it is building the 
first of 100 two and three bed- 
room gfliiiTig from £83/X)0.. 
The price includes two joining 
fees for the golf club and free 
membership for two years. 
(Taylor Woodrow to the UK, 
fel/)Bl-57&«757). 

Then there is Bnza. Domus 
Abroad (tel: 0714080571) acts 
as flgpyrfw tor Grupo Glo 
mond, widch offers couirtry. vil- 
las and fermhoimes in large 
pktfs m the eastern side. Tim 
propexties are either converted 
or newly built. All are set 
aiwnng pines, almonds, fig and 
carbb trees, slightly btok from 
the coast but with sea views. 

The firm batons to German 
aietaitect/bTiILdec Peter Glo^, 
who has been active in Quza 
to 20 years. He buys suitable 
^ots as they become avafiahfe 
anA bas bnUt up a land bank. 
Often the sites have an old 
feiin property on them whidi 
he renovates. 

A tiuee bedroom, two bath- 
room viBa, 15 minutes from 
ntfsa town, has views to the 
island at Fomentera. It has a 
Uving/dining room with fire- 
place. ^ loft is a bedroom and 
sitting room; there is a 
kitchen, central heating, 
garage mad swimming po<ti. 
Price: £2S5/)00. 

But bow is theproperty marr 
ket in Bite? You gnes^ it: 
“yery quieL” ^ . 

Audrey Powell 




IKTERNATIOliiU. PROPEfITY 


COTE D'AZUR 

EXCLUSIVE PROPERTIES 


MONACO 

STMAXIME 


Up to £5,850/K)0 
£152;000 to £193/100 


These luxurious and spacious apartments and 
houses axe an exceptional investment opportunity 
for the discerning indi'vidual. 


Up market properties are also available in 
SL Raphael/Valescure overlooking Golf course 
prices from SV7QJOQO to £190/XXl 


These exclusive properties are available throug|h tiie 
sole U.K. agent for Croupe Dumez - one of the 
leading French 'Residence Prindpal' and leisure 
home developers. 

For fiinfaer mtomation, please e^ntaet ibe sole 
.U JL Agent, Mills & Co., The Annexe, The Eades, 
Upton-l^Ma-Sevem, WR8 OQP 
Teh 06846 3921/4588. Fax: 06846 4425 



SOUTH WEST FRANCE-ATLANTIC COAST 

ATLANTIC TERRACE 

AN OCEANSIDE DEVELOPMENT OF LUXURY VILLAS 

PFUVATE CLUB HOUSE • PUTTING GREEN 
24 HOUR SECURITY • SWIMMING POOL 
• SQUASH AND TENNIS COURTS- 

PRICES from : £ 1 40XXX) 

fSH C^OH'/VS Contact CROWN RELOCATION 

I Ie^I ^ 'NTERNATIONAL 

1 1 BBW ^4 Market Square, Princes Risborough- 

wi^^m PfflwBl Bucks HP 17 OAN. 

pas* U3I9X Tel. : 0844 274274 - Fax : 08444 7958 

The New Standard in Luxury 


Swofters 

^TATE AGENTS, VALUERS & PROPERTY MANAGEMENT 
FOr our information packa^ on Living In Guemsey 
including details and photos of properties from 
£330.000 to £2,000.0{X) phone, fax or write to 
Swofiers. Ann's Place. St. Peter Port, Guemsey, C.L ^ 
Telephone; 0481 711766. Pax: 0481 714291. 




PROPERTIES m VOKTUGAJL 

- lifoeo. 9 bu fpoa aipon wal Uteoa-Opano bwrajr aooBSs. 
Offices 1.300sgn.aad«ar^aaKK9L300«qin. 


- 1 Mlif fw 1 vilh 

900aqm.ihdGbig 

- Alfpne, Ckiveeno ia aqpeA loeeiiaa. 8.S00 «q IB. toe vidi 
^pnwdf fer42iQiMH ^enbeceL 

- Algnve, AknamL Ckbi wife 37/KN) aq Ok toe, Govcied 

area 1.677 aq a. Ridiei-edieaL SitoaaiBg pooL 

- Opono, ceanal kKadoo, aeefin7l iqMiBBew irito 990 aq n 
Kviag aes. Mdog. 


U 3 BONCRKE OSOBTOOmCE FABOtWRCS 

TU: 3 n-t-« 93 l 06 Td: 331-349 94 SOUS TA 391 -«»~l 05334 a 6 

Ite: 391-149 31 07 ite 391 <I- 6 Q 0 02 91 Fn: 391 -CMO S 3 27 
3 S 1 -«S 9314 


JUST RELEASED FOR SALE 
An Exclurive Luxury Developoicnt of 
TtESlDENCE PRINCIPAL' 
APARTMENTS 
in 

VAL THORENS 

the 19S12 Winter Olyn^ies Resort el iha bead of Tiois VaDees and 
«dth fell Ski-in, Sid-out fadUdes. 

This one-cffdevelapaiem wiib the local muni^nlitd is by Croupe 
Dnmez - one of the leai^ng devclopen of Fiench Alpine Reson 
proper^ - mdi^Keseats genuinely 

OUTRAGEOUS 

VALUE 

Sixes from 40n^ to 80m* 

* Prices from £55,000 so £15,000 
with Ibe poesibili^ of a guaranteed rental inoone scheme. 

For further faifotmation. please oonwet the sole 
UJL Agent. Mills A Co., The Annexe, The Eadcs. 
l^pion-Upm-Sewem. WR8 OQP 
Tri: 06846 3921/4588. Fax: 06846 4425 


FLORIDA 


BUT WITH CONROerm - NOfMUEPROMlSES- 
SIMPUrTHE VERY BEST VALUE IN RjOIUOA... 

Wide range of homes and locations. Prices from £40K for 
3 bed / 2 bath Oecatehed ind 'A plot Ooufrfe garage 
Air con Carpets and fltted Modien. 

Mortgages & Bcceilenc letting available. 

Enquiries: 37 Headlands Kettering Norchants NN 1 5 TE3 


A NEW YORK MASTOWIECE 
OF womn CLASS stature 
Truly one oi New York's finest 
residences, this 25' i.imsstone 
mansion is lavWSy renovated and 
Ideally located in the East Ttys. 
With 15,000 aq. ft. Of elegant 
detto. Die paneled tfcawaig loom 
and dining room with sculpfed 
ceingB am of double height Bght 
master bedrooms, multiple 
fireptacas, maible baths, and all 
new mechanical 9y8t9m8. An 
axtraonlinary price oppodunAy lor 
Ihe dieceming buyer. 

Peggy Brim: 

Office (0101) g1 2 S O B 07 00 
Resfdenee (OlOl) Z1M8947S5 
599 N«dI«on Avenue, New Tork, .TY 10022 (212) 5S8.S700 


SWITZERLAND 

Sate to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a quality: APARTMENT/CHALfr in: MONTREIflLVIUARS, 
LBS DtABlERETS, larSM, 66TAAO Vtfev, CRANS-MONTANA, 
VBIBiER, ale, from SFr. BOD’DOCL— otoKIteMssL 

A A 52.ruedeMonlbtilten - CH-IZOZ GEieVA 
HeVAU oJL Tel. 4122/734 15 40 - ' Fax 734 12 20 


ST. MARTIN, FRENCH WEST INDIES 

Unique eppertuniiy, 4w nnat asdiaira rsdderdW esMs in tw Caribbean. 

225* view 1 hsemre hBiop land. TMs supwUy designed 4-bedroem 
rsdderwe win iwirnnfoo pool and jBCiati 4- eenamr wkig Is a'ajsied dose 
e JUtevtof bin Akpto DR dm beautiM pankwds of Tens Basse 
(Fiench Wde el Sl Marin, lax kee perl). 

DOHETEI1 1 r. Gaudier. 78100 Sl Gamiateen-Uye, France. 
■■■ Tab (33-1)39 81 M B4 Fnc 39 73 M 32 


ITALY LAKE COMO 

Imm In • prapani M on be tfveusheui Sw yew. 

9toin*n fei sw Buinnw. iMhg bi Sie Mnnr. UapdIoM Weiw. 

2 abpens In MAn. Uipwie ssiom. 

_ Ru*4cPrep«»sbomtaoA00, 

28ee. wwfW»w sei^pi1i»wbaleerer..Paotiwwl»endboWwcom.Miii,Wi— tr?w fttf 
BWM. FRim iTyAW. HDwe iw MiMe Owe* MnwiiihdEllc^^ 

CASX TRaveua. apecMWs ki prepwty «i Ldw Cwne. 

Phone 0022 aSOSSS te 0322 68720a 


ANDORRA 
IIUY DIRECT EROM BUILDERS 
ihc iruc U;x h;;von in Lie 
1 III! iiiaiu’ucincni. nrd ront::l 


iJiaA. ANDORRAN PROPERTIES 

g. Kings College Road, Ruislip. Middx HA4 SBR Ta (0895) 6216n 


16 84343 

novls7 


1 

1 


Royal 

1 0 L 1 i t 1 ( 



Overseas 


euemo SHEMrr. luxury mwHM oMn- 
tiwM wtm view* er- Jam in Aotfe. 
tads Spain's uMpelB ASwWe CoenirM 
OTBSaWlll. 


ewirzERLMW Ch«M. Oweetiia V4 bade 
SP ewa,* Super vtowe fuaw en We 
PMe near Vllltire. From £306,000 -rr- 

oseomiEs souerrons S3 pmmbt ulm 

deft MW1 7PP. Tet OTI 488 8811. Pen 0T1 
*83 3tB4. 


HARCOUin' IFOWTUftAIJ. LWl - VWee fw 
money. PropeWie* In tfM Algarve and 
Aleme i e. RueMe tone iwuee a lmm BiBjaoa 

Supeie co u ncry vHee Awn CaotiMO. QoH 
vHlaa tinm £360,000. Approved preieoa - 
Valo Oo Udbo and Quinia do Lage area. 
Tel. 391-8a.3M233r8/4r7 • Paa. 

3&i4»09B3aa 


COSTA OtL SOL FROPCRmS. MarMla 
efOeea. For Inleiii ia a e ii and erlee IM rtne 
081 eos 37C1 anyOna. Wa twvn a wide 
t aii cd en tH houinr rosata villas. 

RBW YORK arr Co-op aueden. Very nWee- 
live teidrmi. For preUmlnary dewna call 
Hvrla <U.SA] 21S«77-M23 gr OCt. (ISQ 

gi w aw o . 


■ "«« FROFBWTwe everloWdno 

Bm AB enUe ecaert. Celow, Preehure a 
Wflnt frsmt Dunw Doi^ 


CWae le live ivnere dm duauiy 
^ ** * rwldenllol entry M 

Wn^. Price renpe cemmeneino B9«.0DO 
ful l pyp yiy pew frem M e ttel MaWn a 
RI Hlpn Sl Tet OMI.riSwS 
crFaK IWI.711 eoe 


CDVTA BEL SOL’ Bonk tortetamm' 7 Bed. 
roera, 2 eemreem aperanem FuNy fur- 
nished Seulh feeing. Uerkel value 
CH.OOO New £48.500. Fw fail HsOng, ring 
Ljenden Sponleh Pie OTI 431 3151 


AZUR INTERNATIONAL 

Carviee A Area, VWai Apa 
New 1. Resale. Coast A Ccuniry. 
Juw in: Camaa. Sea view, na^ 
bu8iaol:3bada.2bwlw 
^XAoaooo 

17VI CarApy -Mar Nr. Cwmaa. 

B ba^ s batfe^ Pest ^ lOOOOS 
f*w» l w aTW;0 M . a3 es8 S 0loa 
Fai: SfMSasSMlwiy 
t«M*en.Teli 071-403 4633 

•• "nere Mo 

ef life euii ceunie a (eaMemiai eolry ■ 
aimpio. PH«c range commerKing C37SBD0. 
^11 wo(»rty pack irom Manal Maidaa I 
W pS’liS'./fl';® 0481.713 463 



4 ROOM APARTMENT 
For sda, wOh prhtoe gORtaa 

375 SCM Itoy aqidpped modem 
MKhan, 3 bedroom s , 2 bsteuams, 
shower room, guest loMt, h 
patfaasBse.luxunr flxbmsand 
nthge, wUi cellar and 3 paiWng 
tosbss. 

For furiher daitos pleass cotSKt 
the Extiuslee Aganc 

A.aE.D.L 


7 el 9 , Botosvmti 4 tan Moiilns 
MC 98000 MONACO 
TbH 33 ) 98 J 0 A 6 J 0 
Nk ( 33 ) 9190.1943 


CAPFERRAT 
TO RENT 

Watsfronk villa with 3 
adrooaditioned be dr oo m s and 
batiis en sulte> large reception 
room, staff quatteis. Swimming 
pool and pEi'vat acce» to the 
water’s edge. Available July and 
August 

-nr BEAUUEU nWOSILIBI 
Qna PertdepWtanGS 

atr gsnOBSAUUeUSURMBl 
•8018321 FnfSOtaSto 


ORLANDO 

FLORIDA 


The World's #1 
Vacation Destination 

Nsar WALT DISNEY WORLD Raaort 
Complex and ^rpress Gardens. 
Luxury Resort Lahefront 
CondomMum Homes. 2 a 3 BR. 
From $ 62 , 900 . 24 hr aaeurily. 

Superb amanWas On-^ta propany a 
rentalMgnL ExceSant Rnandng. For 
Ihe ultbnaia vaodon home or a home 
lor fife, cell 813 - 32 * 2640 , reverae 


BRUGES (BetghiBi} 

6 km from city canire 
P**y^*l lagp«Bedwnvaepiaifyh 
•mada(B0eOiF)-6badr.4bWfL-C>L- 
sM—ewewlordewa-icoBflepifce. 
• ddttfk aid phone on laquML 

Phone: a ISO a07.i5. 
w tax » die unw nunber 


L O VB L L S 


HOrunfROfSBONAUSMCE UN : 

Guernsey 

fT Kt vmin l Isbuids 

We ^edtoe b da bA of fCQp^ '» new 
reddns In iMi bw tax tewl ad oas; 
efirea StasEax b Ceeroaey' cdbw 
tmdae t sadlfcte E eimet dcBlBBr' 
preparty bodw 
efricaidartftwn atbjSO 
CatTACT US NOW TO DISCUSS 
HE AOVANTAGB OF UVMG IN 
c uDiwsr r 

p.a BOX so, 1 1 sum stiot, 

ST rmilFOItr. GUERNSEY 


SALE OR RENT 
Sotbrn Plaoey Manhattan 
Reduced by 20 %. Owner abroad 
murt'aal/iant leoamlyrenovaMS 
room dteleiL This elegant and aumy 
aparsnart effan 4 bedraoms, dNng 
ream, living room, 2 batos, powder 
roam, aatoi-MBdian, sbdf cpianers, 
and 2 woodburrfing llrapiaees. 
SifiOOJOOa*. 

Contaei Brands NaUbauer Murphy 
at 312 606 7662 

SOTHEBY'S 

INTERNATIONAL REALTY 
980 Madison Avenue. 
New York, NY 10021 
Fax 212 606 7661 


Eastern 

Algarve 

exceptional investment 55 
hectares with viatolity for 
coDstniction adjoining 
future golf course 3 kzns 
from ocean - spectacular 
view. Joint vaitnre 
considered. Contact 
Harcourt (Portugal), Ltd 
Tel. 351-89-398232/3/4/7 ■- 
Fax 351-89-398300 


CENTRAL ALGARVE 
Pine aiffs Golf & Cooatry 
Club oflos privacy and security 
m a beautirul kwaiion with pri- 
vate goir A sports IbtoUies, a 
beaefa and a Sbenton 
boteL For prepeny vUdaiiiv 
eoDtacc- 

EPI Ltd 071-738:0122. 


BOCA RATON 
PALM BEACH 

If yoe are eeiaideriiig ifac pnrdiue of ■ 
linuty wifckufc c In itac area, staaic eoo- 
laet: 

Radyn CeRSDC, Realtor 
e/o Cbldivdi Baskor 
101 N. Fedeial Hwy. 

' _ Boca RaUM. Ploitaa 33432 . 

d07 39| 9097 Fax 407 3»l 6520 (USA| 
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WEEKEND FT XVn 


GARDENING 



if bads with a 
^ sun has baan np eariv 

tibnisraiiSir”^'^ 

dens tove one and^^fof^ 

2!£S fe^» «»e Aive or wlSe S 

and wdSJ 

^ oeea too expensive. Perhaps skmo^ 

filing deep in us all which pictures plants 

slightly out rf ctetroL You will not nsS 
^ to renund you of the principle: if in 
® and let it Oop. 

On a souto^g slope, my mainstay 
IS Catmint Last April to 
stayg anall fiiagments of some ancestral 

?“ * ®^P® was never 

watmea for the next four months. Thw 

survived, themselves together and 
are^ow set feir to cover the entire space 
One plant breaks into dozens of young 
piap^it IS cheap, convenient and alw«e«- 
mdestructible. In June, the violet>blue 
flowers fidl torwards, like waves breaking 
down the sk^.but there is a less^ecoS 
nised advant^ too. ^ 

The bigger forms of Catmint toll fo^ 


Falling in love again . . . 

Robin Lane Fox dreams of romantic plants with lax habits 


r 2^’ central roots. 

5S5r®^? *>ecius. you con 

|Wnt early bulbs in front of the main 

Mumps and enjoy two seasons in the same 
SmdL early narcissi-like February 
Gold or White cheerfulness are admirable 
le r t^ v acancy, in autumai, you have the 
raesfymgly easy job of cutting It back, it 
pves yaa scented like a cat's dream. I 
have a mead who swears t^t the scen t 
wmks, too, on women. 

I ®Mween the roUli^ breakers of Catmint 
L particular eveigieens, the 

of which' is the least familiar . Green* 
yeHw flowered Bupleunun is spreading 
sicwly through ever more nursery lists 
and I recommend it tor any posifion from 
which It can fall forwards infor mally The 
awflil winter of 1981-2 flattened It, but I 
would call it a hardy plant in all but 
exceptional years: it came through Che 
recent snow tmawifhaij 


The next Jhw weeks arc a pxMi time to 
track down young phmts with their soapy 
green leaves. A reader tells me that there 
are Bupleurums on BAadeim which grow 
up to high. Three or four feet is more 
usual in England for this August-flowering 
shrub. 1 think I believe him, although he 
also has sent me a cheek-list tk unfamiliar 
performances, includi^ a shrubby i^riety 
of Tobacco plant which grows tail 
Apparently, it is out there waiting to 
alarm us in wild nature. 

As a lower evoigrecn mound, I cannot 
do better than the hardy bJue-ilowei^ 
Ceanothus called ThyrsiOorus Repens. 
Within a few years this admirable defence 
against weeds has spread over several 
yards and formed a listening evergreen 
cover. As so often, the lower-growing 
members of a liamUy are the hardiest and I 
have not known a winter <tetxtv this vig- 
orous plant 


On bigger banks. I like to contrast it 
with a clematis which is more untidy In its 
habits. Clematis Jouiniana is becoming 
more familiar, but if you build it a low 
frame of peasticks you will And that it Is 
twice the plant you expected. 

From August onwards it covers itself in 
milky-blue flowers like small crosses. It is 
extremely tosy and (d>liging and starts to 
flower when the best ^ toe summer is 
over, Tbc early-flowering variation called 
Jouiniana Praecox is even better because 
h starts to flower in July and continues 
until October. 

It is not a good clematis .for a wall 
because H prefers life as a mound or a 
Uuigle. it comes into its own on slopes, 
beside steps or as a feature on the top of a 
steep bank. Catalogues sometimes suggest 
that better-Imown climbing forms of cle- 
matis will flourish on the flat, if you 
stretch wire netting in front of them as a 


support. I And that Jouiniana beats them 
all because it is zu(»e vigorous and blocks 
unwanted weeds. 

These blue*flowered plants are all very 
well, but the snapshot, in all our minds 
includes roses tuwhting forwards. In my 
mind they are foiling downhill Into a moat 
vdth water lilies on one of those hot afte^ 
noons which makes me thaokibl not to be 
adog. 

Carpeting roses have sprung back into 
foshion and rose-breeders have been devel* 
oping them for small spaces and busy peo* 
pla 'Die dnllest fonns, 1 think, are named 
after birds. Grouse and so for^ as if ga^ 
deners are reduced to game-covers. 

1 would ignore them ail. be<ause 1 much 
prefer a dultflowered white rose called 
Swany. It never exceeds 3ft in height but it 
win ^ down a slope or over a low wall 
without becoming uncontrollable. It also 
flowers twice in the summer. 


Peter Beals of Appleborough, Norfolk, is 
supplying me with Swany. althou^ many 
othtf nurseries list it 1 am comblniiv it 
with my other favourite among Catmint, 
Rose Peari Drift. This small-flowered vari- 
ety turned up in the ISTOs and has a pearl* 
grey tinge to its masses of small flowers. It 
is not too romantic to say that it likes to 
drift rather than stand awkwardly for 
attention. 

These two modem forms are healthier 
than any of their old*fashioned rivals. 
Many people will tell you that the old Rose 
BauMtter is file one for slopes and flat 
spaces, but 1 have always found that it has 
old-fashioned habits: it catches mildew 
and its rounded, pink floweis go a beastly 
colour when toe weather is too hot or too 
wet 

My general plan is that the Catmint will 
smother the weeds, the evergreens will 
make a contrast throughout the year and 
the rases will look romantic without bMng 
troublesome. If the ground is properly 
clean when you plant it you should not be 
bothered with weeds as soon as these 
strong plants have knitted together. 

Or so it seems as a new season starts, 
framed with this optimistic prospect Let 
us fall forwards and wait to see what 
Mother Nature has up her sleeve to test us. 


SS. 


T RBSCO, third largest 
ofthefelesofScOly, is 

famous for its sub- 
tropical flowas. Why 
do 1 not say Treseo Abbey Gar- 
den; which is where the fl ow- 
ers are set to grow? Because 
long ago many of them hftg ftTi 
to stray out of the garden ati^ 
to naturalise toemselves much 
more widely, and also 
the title of Ronald King's book, 
Treseo. England’s Island of 
FTotaers, by for the most com- 
prehensive on this subject and 
just -republished in paperhaok 
by Constable for £5, very 
rightly suggests this wider 
(Sstribation. 

Yon begin to see exotic 
plants as you approach the 
island by boat and, whether 
you land at New Grimsby, Old 
Grimsby or the jetty at Grow 
Point, you wend your ■ way 
through toem as yon walk to 
the Abbey Garden; which is 
sheltered a little on the SMito 
side of the highest rid^ in the 
island, with n-fresfawater -lake 
just outride it 
Ronald Eing-bas an. extniM^ ' 
dinaxy story to tefl. ft concerns 
not only: a unique garden bnt - 
also the achievemsDts ci five 
generations of - one family fri 
mal^ and sustaining it and 
also tran^mmiDg the fortunes 
of all the ScaDy .Islanders. 

' It starts' wjjfii Augustus 
Smith, who wu born in Lon' 
don in 180S Into a rich famfly. 
Eaariy in Jifo .he became con- 


The sub-tropics of Treseo 






cerned about the plight of the 
poor and sought means to 
improve it but the obstacles he 
met with in Me home county 
led him to look fiuther «rt«»iri 
Hearing that the Duke of Leeds 
was about to give up his 
of the isles (rf Scilly he decided 
to acquire ft. After some 
setbacks, be succeeded is 
doing in 1834 on a 99-year lease 
at an annual rental of £40. 

The Islands had been mis- 
managed for centuries. The 
standard of liviiig and the edu- 
cation of the islanders were 
poor and Augustus Smith set 


be grown in the open. This was 
thanks to the exceptionally 
equable climate of the Seil^ 
Isles due to their situation in 
the flow of the Gulf Stream 
Drift. 

Because of this range, and 
also due to the success of the 
islanders in growing 
and other cut flowers out of 
doors and marketing them 
very early, ft is widely believed 
that the climate is idyllic. In 
foct it is not at alL Winds can 
be terrific, rain can be blown 
almost horizontally, the tem- 
perature rarely gets above the 


Arthur HeUyer admires the thinking 
behind a famous Scilly Isles garden 


about improving these thing s 
with so murit zeal and author- 
. ity that he soon became known 
as "the emperor." He also 
decided that he would live on 
ftesco and would build himself 
a house tbare on. the site of an 
andent abbey, now a ruin. He 

alflfl nlamiAfl a aanian 

oo. fite Steep soufit-focing slope 
and the flat land at its base 
towards the lake. 

to dODgn fids is quite a conr 
venfional garden to the fairiy 
formal st;^ that was then 
faddonable in Eitfiaiirt. What 
made it become tocreaslntdy 
remarkable was the range of 
jdanfo Smith dfecovered could 
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AI^EWStlVERSIDE 

APAklMEi^ 

jNKlK«3SrrON? 




•-Plot 2j one bedroasa, £99,950 
\ .f? Plot. two bediooni» £1444^50 

• IMly fitted Idteben . 

..,• Integrated dectri^ appllaiyre 
'• Carpets fittou^lfiout 

• Balconies oveikkdeing the ‘Thames 
'• 1, 2 and 3 bedroren apaomehts 

• CI p^ to the centre frf London 
Fbrsfipolnbnafit.to view p toeTW t e lep h one 081 943 4416. 

Afler jUtafrir ^ shi^ apartment operang hours 12 noon to 6pm. 
‘ Tbuiaday to Mondsw . Unfi that date 1 1am — Spot. 

' .SPII«AKERCOUm;HAWPTONVWCK;WI«aSTO^^^ 


AHMimpiiie 

Homes • 


- STTOOWN-TAXE A DEBPB BEATH- 
IXMMC NO FURTHER-. ,, 

/TOWN QUAY, POOIE FROM «9,9S0 

Tcwii Hove* •ad. weteifront 2 b ed ^ ertn^W at 

forin ea£s rf-fte laud^favrioper" riaoidari Excdtentdtocodnls for 
rerii Wyws. Many pinperfire undw > £90000' 

'■ ' for SALE PElW)flTH.W.SUSSEX 

• ieeiceneitviwnilwurefabnwfrewin^cbwi^^a a^ewriiee I 

fuitmr 10 aerae awrfWiii • 


OffMaLROSnO^IWwlM^ 

43201 «6wce)4eia0B0wa;4ia2 


OUMONMl SrttliH 4 wg <ie._hon » 
• aidie « iwpsy biewo^ 

-Kf rShSwTfli 
■.S5±f 

‘■nSSwVw# Loi»* n W "gJjSf ^ 

Pof gyiffM- bieatMH«> wOo*®' 


aie ei aaasewwv.M A ewwq p"’,^^ 

wy Rw^ Sm a mar^ 

•t«^SrUiw. ^9^ 


FOR SALE 

Uricesl^ire, Vrie ei D elv* 

- Kfaie* CreiB 75 niinniBS. ' 
'ARMeepdoniiEdwwdftn 
eounoy bouie. S beds, 2 tMtfiB, 

4 meegkn am, eustmilno 
'■recepfon hW. cbcMemdaiy. 

' . t^priwale gentan 
oxtLO saeofioo ... 

. TefcOWSWlIj 

•gSSwaMColuTaSNeWNONE lor 
. -■■le.seesmMeyww-Wi^ • ***"*. °? 

Si of TMWr Wf*. HWifcrd > 
. wawTwWPO. mw w n e w i gp-l""- 

. IM DSW enwo i-spm'1«eeet tin^ or 
-oei 60 tin OMeeilMri. 


ndd-60’8 P and the sea tempera- 
ture is likriy to be in the low 
50 P range, yet there is seldom 
any frost. 

For plants wind Is the main 
problem and Smith gradually 
solved this, at first with quite 
low-growing plants such as 
gorse and later with trees 

tytcIn/Kwg fllm, syCamore, rwlr 

and poplar. However, the wind 
problem was better dealt with 
after his death to 1872 when 
the Monterry pine (Pinus 
radiate) and the Monterry 
cypress (Cnpressus macro- 
earpa) began to be used In 
quantity, especially on ttq} of 
fite rid^ 


Nevertheless, by 1872 the 
garden already contatoed 111 
spedes of permanent or semi- 
permanent plants representing 
74 genera from many parts of 
the world including North axul 
South America, South Africa, 
-Asia arid Australasia. 

Augustus was succeeded by 
his nephew, Thomas Smith 
Dorien. Augustus had stipu- 
lated that his heir must atept 
the name Smith so for a while 
Thomas called himself TA. 
Smith Dorien Smith. Later the 
first Smith was dropped and 
the four succeeding owners 
have all been known simply as 
Dorien Smith. 

All in their different ways 
have increased the range of 
plants grown, in the burden 
which by 1960 had reached 
4.000 species, a considerable 
proportion of which come from 
the southern hemisplmre. 

This trend is to considerable 
measure due to the third 
owner. Major Arthur Dorien 
Smfth. who was Ireenly inter- 
ested to coUeetlng piawta to the 
wild, particularly to Austral- 
asia. As a result Treseo Abbey 
Garden probably now has the 
finest collection of Austi^- 
asisn pl^ta gnnring miywlwre 
to the British Isles. 

His father’s namp is liidissol- 
ubly itrikAH with the expansion 
of the cut flower trade which 
probably had its origin to 1867 
when Augustus Smith told 
Jiam Trevithick that he bad 
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Palm tr ees and peace In a quiet comer off Treeco Abbey Gerden 


received £1 for a small box of 
cut daffodils sent to Covent 
Garden Market In 1885 Trev- 
ithi^ reported that nearly 40 
varieties of daffodils were 
betog grown for cut flowers, of 
which the multi-flowered Nar^ 
clssus Soleil d'Or torit the lead 
followed by White (presumably 


LONDON PROPERTY 


NEW CHELSEA 
APARTMENTS 

cS. 1 ()\\ NHorSI'S 


A fine new development of 27 apartments and 8 luxury 
townhouses just olT the Kings Road featuring: 


what we now call Paper White) 
aTni Grand Monaique. 

T A Dorien S^th worked 
long and hard to improve this 
pn^table trade and to search 
for new and better varieties 
and for other bulbs that might 
be grown to the Solly Isles for 
fite cut flower market 


DraaunkviMr 
noDdBd with Soht 
HIgh-tach Kildwii 
lift 

Gai CMilral ftortfaig 
2 BmI.Z Barimem 
Haw 125 yaor iMMa 


Today the Iries of Scilly have 
a thriving tourist industry for 
which Treseo Ahl^ Garden is 
a iftaStog attraction even for 
those who know lltfie or noth- 
ing about Us rare flowers. Ron- 
ald E^g's book provides a 
marvellously complete and 
paittstakingly-researclied 


account of its creation and 
expansion. Many of the pic^ 
tnres are reproductions of 
paintings, w>ai«iy individual 
plants, made between 1873 and 
1883 by August Smith’s sister, 
Frances le Marchant These are 
being published for the first 
time. 


GARDENING 


SERENISSIMAIRAVEL 



UJ^Acm* 

071 434 0391 
071 2402255 

MabUn 

0836 678884 
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APARTMENTS 

•Studios. 1,2&3 beds • Secure underground paricing 

* 3 bedroom Penthouses * Electronic gates 

* Long (eases/Tiechoid * ftirterage 

• Prices £l03f)00 - £425fi00 
TOWNHOUSES 

* 4 beds, 2 Receptions * Double Garages 

* KiicbwVConservaioiy • Freehold 

* Garden * Pofterace 

• Prices from £S2Sf}00 


HUDSON PLACE 

HORI ENSI X ROAD. CHUI.SUA 

\\ I I kl> X't 

\ n Kl> N'l : I J.iin-^i^ni 

si M > \ 'i : I pii)-?pm 
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OP MTERESTTO EUBASStES, 
COUPANES, GOiiFQF.S ETC. 
ATBROCTOMHKJ- 

Urg* Vhsertvt 7IS D»0reotn Hewa jisi 
Geno*M4»aiMnr Msh undMU. hwfeie 
aieero»».3i o iia.3»hc— fi M«> i 

batfvom wmw Koemtodm ovw to 
pmoiw. Frf gw okM fwAg. M * 
eoM norln ■! racm. FiS feB eartbw I 


MibiO inse* tor WWW M cwt. 
Tab on-WO-TOBL 


MAIDA VALE,W9 

T* too Qvtfan ApMiat* - Laadtog wto 
ITilPB (toero toduUo 3 badmnai 3 
M)vooR«, IMno town. Dtotog ivocn m9 

FM KBcfMTL M luRMwe lo « ««*r ><V> 

■MdaV. 

Rem - esoo per week 
TtorerMw 3«mon-aer eeee 
hva MDtidey 


■MVFMI. to.«. KMCKraeUBOC S BELCH*- 
VIA. Exe»ii*m sMKUwt 01 naa/nowMs 

ctsewo • C49o.(m poa um emm on 
no one 

HOUAHD PARK. WI4 4 Md tomlty houM on 
3 Ooora. » ftmt un tuiniOM. 7 * 

BoOi (I oni. rnwo umma. Cuwt W-C- 
UMity Rm. KT Gordon. OSP. Srto Aeomi 
Uolloroh S rtardind Ori.490 OSOO 


SW10. PiolioWi MooonoieaB oioo- QooidMI 

ViBiorlon e bodnn roaidenco. Pullr lur- 
ntolwd. portod Hoteod lootorod. 7 roeopo. 
4 boeomo O 400) ton lilt F/P KM (toxoB- 
Oono). Ot emaw M . Le eOn. OTimgm. * Bord- 
toe opocoo. GSflcn pern. oei sninft 

HOUAW PAMC. V.11. A Mlo W cn oT anoft 
3 Bod Ltmry IHiBonoiiod lor oalo CSEV 
Esrsjno. Show noi epon an • bw nee 
■in • 4J0 pm. on 7K 9774. 

niAmm i beibiooh opoienont coww 
toilr* 81 Wl. FuHy oqidppod S lumlohod. 
BOO woowy or 33 pool Moo ■ Clia.DOa 
Tot: 071 38 <70B (oBor 6 pm|. 


Wl. Large hBCiny ^miUubiii 

IMP Btonr Sbboi. 4 Bodroono^^Wi 
raen«« Dfeitng levs, townga. Mtriwi. 
nd Wga i bb bbb iua Te ba boBI 



JAMES’S SQUARE, 
SWI 

Superb 3 bedrooB ipt, with view 
ovtf Pad Mali and St Jana's 
Square- Larye recepUen. 

2 batbroon*. ejoakroom. 

Ua 6$ year lease. £4003100. 
TeL E A Shaw A Panns. 

071 240 US5. 


S ALES OEEK I- 


FOLKES SOLICITORS EST. 1918 

MATRIMONKAL - SEPARATION - MAINTENANCE 
nqjUNCTKNSS/WARDSHIP/CUSTODY/ACCESS 
LEGAL Ato WORK UNDERTAKEN 
***** 
CONVEYANCING £180 

Sule/pBrchase/Rcnioitsace/ReridcadBlPtoiperty. 

indadet meitgsge rdned wed; vriwB «e act 
foryourlmder. Plus VAT A OabofseBioits, 

61 GREENFORD AVENUE. LONDON W7 ILL 
120 WILTON ROAD. VICrOUA. LONDON SWI V IJZ 

TELril8i440 3333/2247 871-9310666^479 


NO TIBIE FOR EXERCISE CLASSES? 

batchdoaa* pad to top tmret eve ri ook tog Btoteraea Puk. 
wtoirw itcdiTT—, IsvgB mwleRi Mtcfaqi. bathroom with |nihu afauwu*. 
QwH bed/atudy/dtotog nooi leadtog to receptteo, both with 
oxLhtUecHv^ viewa c«w the park, ficnty of storage apace. Vfotdd 
.rieo be of tateicat to aaeeuCIve wemaa or yeuag eeuple. 

SacrifleiRl Fxice; 4170.600 

Private sale: 0831 32 77 97 
Trade) 


COUNTRY PROPERTY 


SUSSEX COAST 

A rare opportunity to pwchasa Marine building land situated 
on the glorious Sussex Coast between Brighton and 
Eastbourne. Individual outline planning permission for 5 
detached 4 bedroom houses. Available for sale singularly or 
as a whole. The Imd is directly on the seafront with 
magnificent open views to the downs eastward + Newhaven 
harbour to the west 

£75.000 each plot or £350,000 as a whole. Full professional 
support for all construction work etc if required. 

For further details: 

Tel: 0323 899414 Fax: 0323 490010 


LONDON RENTALS 


REDUCED IN 
CHELSEA 

4-7 Bninxyiw mi Ihe n«er. Lirar 
romtl)' house with garafw. roof 
^dai and sktlT flul. Wa» IC7A0O 
p,u, no* flzshcd to £1.400 p.w. 
Ownen muki tot 

TeJ; 071 351 023.t 


neoesT* nuat nw v wn tm* 

HOUM MOi paHo 9 nton. Mwl/ fomwiMd, 
3 Mem, 2 both mw, 7 f mpMe wB . Larg* 
lunoy tHrhmfnr—litoii rai. elaatfm. Co 
L*l 1 yr mUL (420 pw. Orbanjr Esttlm 071 
387 3828. 

MSKsoie. KMeHisamwe swi. rarg* sv 

Bob ipoiBnaBto to IM untomtohed In 
QBiil Edwardton imntoM DIodL wHh saai- 
ntoB vlawB o«ar Hyw Park. EMranm HalL 
U2 Raenpa. KIt/BUsi noom. S Bafhrooina, 
24 how PortersBB- rram CM) p-w. Sola 
Aoana MaBaitoi A Harritav Tal 071^ 
0868 Fm; 07t4qB 1387. 


Cruise Around 
Britain, Ireland, 
Normandy & the, 
Channel Islands 

2$i May to 19th May, 1991 

Hgav toH do ynj loxTw your own shores? Most oT us are alw^ 
promising 'one day’ to visit those special and often inaccessible 
plam Now Serenissuna ran mafce such an otherwise bring and 
compGrated journey a vera simple but reuarding venture. 

For 19 dnis you can ci^ore me scenic glories from the Channel 
Isianids to the Orkn^ and from Donegal to the Yorkshire Moors. In 
addition there are three da^v of coastal cruising and visits along the 
Normanch' ooest tote qTring Is theperiect rime for such djoumQL 
Cardwis along the w» coast of irdand and Scotland such as 
Carinish inBantryBayandlnvereweonLodiEwewUlbeariotoT 
colour with rhododendrons and azaleas in lull bloom in the most 
per^ setting ima^nable as will the gard^ in Cornwall, the Scilly 
toes arxl Sl^ On board our lecturers will give informed talks on 
the houses and gvriens we shall visit as well as covering the 
frscinaririg natui3 historv, particularly of the islands and such 
diverse items as IneNmnandyLandir^. 

We have the ideal ship for the joumQr - the MS Caledonian Star, 
a filst-class ves^ oSering considerable luxuiy. With just 100 
passengm aboeuxl. It b the ideal yuay to explore the more remote 
ara islands. AH cabins are 'outside’ whh private shower and 
^let and facilities on board include two lounges, a bar, lecture 
lounge, libraiy, hairdressers, clinic, ob8er^at^on deck, sun ded( and 
swimmir^ pool. Scandanavian ofiicers and Filipino crew (^r 
an eicellent serwee. 

Oufiine Ifioeraiy 

Southampton, DeauviUe. Bayeux, Arromanches. Douyres, 

St Malo. Avianches, Mont St Midiel, Sark. Guernsey. Sail^ Isles, 
Bantiy Bay, toes of Aran, Donegal, Isle of MuD, bm St RiJda. 
SI^TInjapool. Inverewe, Onmeys. Dees’id^ Edinburgh. 
Bridiir^ton (Ripon) suad Harwich. 

Prices 

TTie cancellation of an American charter booking allows us to oner 
you a savii^ of at least 30% the nonnai price. 

Category C £1695.00 Suite (Lower Dedc) £8450.00 

St^ryB £1895.00 Suite ^pper Deck) £70000 

Category A £206a00 Single (A Dedc) .C30000 

category AA £8300.00 Single (I^n D^) £2500.00 

Mp, i. - .iKfwtaK,*, lanAvi la SrtHhamnlon anJ IfantiiA lu Laralnn. 

18 nigles on the Odranin -Star including lUI board, shon: exoiniom, 

9 ies( IcctunH and toeal guiiito. Not indaded: Ifswd UBurance, lipi to »hip'» sUdL 

For re^ervatievts telephone Serenlsrima Travel on 071-730 9841. 

SERENlSSiMA TRAVEL 

21 Dorset Square, 

London NWl 6QG 

ABTAS4693 ATOLSdDB 


FISHING 


FISHING TO LET 
Rhrer Spey June & September 
High Quality Salmon Rshing to let with accommodation 
on 5 rod beat at Carron & Laggan 
For further details contact: 

Peter Graham, Hofoes (03403) 292. 


COUNTRY PROPERTY 


Sharbome 6m, itdatonlM VIetorUn 
country houH. Peanful nml toCfl. wUh 
fine «toM. WUIad gdiM t SBdMc- Olton 
In ancaai of eSIKM»9. TW:O0G3 23273 


BcstONeR DecenATCo bhowhoue fw 
aato. 6 bow hatity apa fc jdyil lc .tocafcii wi 
Iho odga of Tartooiy Haratotc » 
Wmea. nraaia pm wchaiwo ywlb to. 
TW: 8584 811840 (akCOpl tiMB) oi 

oai 843 1171 OMea Houn 
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PRIVATE SALE 
HEVER, KENT 

Delightful secluded 3 bed- 
roomed semi-'detadied cottage 
pievioushr pvt of Hcver 
tie Estate. Opeo farmland/ 
woodland views front and 
rear. LPC central healing. 
Large garden a^irox y* acre. 
M2S 25 minutes. Main line to 
London 45 minntes. 

For details telqiboiie 0892 
870016. 

Price £145.000. 


STRUTT &^I 5 ^ 
PARKER^«r 


071-629 7282 



HAMPSHIIIE. OdBMni 3.5 mOes, Basingatote S.6 mOes. A 

went appaalktf aad oeoaiBftiMn ooHrfnr hoane aek le beaeOM 


Halt. S reecptton loosns. 6 bedraoms. 3 bothioaina. 
Stair wIng/annaM; 3 beAooms (eultabie fcr JnekisiM bieo tfio 
mahi house).- bKloor Mrtmming p^ tradlUonal oulbiiMInga. 
Unnflnr I ■wt nrniTnf U a if ln n a ftlw e r 1 TB n— M-laerFftn, 

Leeriee OOleae T«L 071-49B 4785. Stontl A taslBir NesAeiy 

OWui. TeL (063St S217D7. wn a iM W SL 


gluttons 




An noxactiwe Geoe8^•» *“*“•* **^^*^“*’ ' 

■oineieseuiBrihn.' ' 

Rf cm i p n lwll.3 reoepnon roonia *'=^***"^^”*^ 

8 bedrooms, bathroom. OU. CH. Raa^ ofombufldin^ 
unaJanJ id pond, paddotfc. : 

. In all aboiiC3.S8 Acres. 
fat H irt or g* land could be made available if i«^y»wd) 

Qgeia in mnes a of €4354)00 

ARUNDELOFFICEs (0903) 682213 : 

LCMDON OFFlCSr 07W0S ino 


LONDON PROPERTY 



'NTRY HOME. 







Chadoot Park, OTcsHOTr 

In Charlotte Park, Oxshott, LoveUs ate ofifeemg the While die style is cl assic^ and die. 
perfect F.ngtiah countiy home in a tradition stremhing uncompronoisingi every mo d er n apput 
back tt> the aichitecEuxe of Sir Edwin Ijinyens. has been m^;^poiated. ( A mri co, .y! 

Xht« CTilm tanriftl ia awf m a na ghlwiiThnrvi nf GaggesaU, Mld^ all dllc gieai^Iiam» a 

uQpeccabJe (and Royal) pedigree, close to rotting natural Naturadly, die mtenor ^lecificattion ' 

countryside, but within easy leadt of die M25 and to your precise requinanents. 

Central London. 

The result is an immaculate tradidoinal country home, of considerable substance. 

JAMES n^^nt i 

Lovell Homes /aSHr// 


FEUCB ON APPUCATiON. 


^Thile die sq^e is classic^ a^ die..accommodatioa 
uncompromismg^ every modem s^iplianoe uid hzxury 
has been incorpoiated. (Amdcb, Vttleroy & Bot^ 
r^ggPfiniij Mide; all diie g^t names are here). 

Naturally, the mtenoor ^lecificattion can be finished 
to yoor precise requinanents. 


(0483 578551) 




JOHN D WOOD N CO 


LONDON AND COUNTRY ESTATE AGEKTS 


ESTABLISHED ISn 


LONDON 


CoUingiham Gardens 

OacoTibe Snt p eri od, fiunily boiues 
oo tbe market in citiai Uxado n wiiltS 
tnagninceiu raceptioa mORB.bdoulilc 
bednxuiu, S baihroome, lacs" kiichen 
%rilb dlain^ area, suit BCtonunodarioa, 

direct aeccB lo lar^ communal 
gardew and a mperb privwe lerrace. 

Fredhold. 

Sepame mewy bouae a*aiU>/e ricae to 
the property wiib gantging and 
adctiiion^J aceommodaiton. 

JOINT SOLS AGENTS: 
COKDLEftCOOri-S5f 7549 
JOBNDWOODaCO 
CBBLSEAOPFICB 
071-952 1484 FAX; 071-952 9465 


U‘f' N- 


SrJHHO' 


doombe Hill, Kingston 

Set in Imeiy. e ediicfcd BBXtfcaa, a Ena. 
eacl;^ 19ih oson^ bnoK. imaculwriy 
nnBfiml ■iiil'irtaininjan in firrinrl 
dmnau 6 bediDODi^ 4 baihidomc, 

4 rcEcption MMSt, kiKSen/brcaItte 
room, cl uahm om. Double gariige. 
wotikabop, tan gira ped gudenaaf 
K am. 

Offers invited ibr 

the frecbold- 

SOLBAGENTS ' . 
JOHN D Wood a CO 
WlMBLKlX»r OFFICE 
081-944 7172 
FAIL' 081-944 7186 



H»An OFFICE 26 CUBZON STREET, LONDON WIT 7AE 071-495 4106 FAX 071-408 0788 


COVBTT IMBBei. WCt An otlBlaiiJiip « 
M toor apai tmant in a»> aaN a, 
arrall eourTywd dairiupmw*. C o iiiprWnp 
t MOroomi. (arBo tocopSen, MM fc a h 
and araaB ptt« balcony. 123 yr Maa * 
•bon In PrwboM. C21B.3P0. Copping 
Jeyea 07V8N im 


Knight Frank 
K & Rutlev 

a/ 

INTERNATIONAL 



Surrey 

Cobham 1 mile. London 18 miles. 
Heathrow/Catwick 30 minutes. 

An imposing house situated in a quiet private road 
with excellent southerly views 

b rerepinn moaM. 3 bedroom aiuiea, 3M fwtber bedrooms. Ibmlly bathroom. 
Swimming pool. Garaging fer 4 cars. Gas eenual heating. 
Landsmped gardens. 

About 1 acre 

Offers in the region of £7954)00 

Apply: Esher 10372) 464496 ■TJoioeasdi 


London 071-629 8171 
20 Hanover Square London \V1K OAH 




we. As Undersigntd. are exparieneed Forany Managarai oparaiing 
itiraughQut ihe UK. We provide a full paraenal aarvica to Forest and 
Woedand Owners. 


• • K C*. I H t* J i i%i ' l M I 


D F Cartof NOF. FICAr 
Tel: ParFi (0738) 278SS 
FaxPanh (073^ 28390 


M C Jackson NDP. MCFm- 
Teb Hajdiam (043«) 604456 
Fax Heidiam (0434) 006816 

gggLEodlQd 
JA Kay. BSC, FICftir 
Tef: das (0379) 643866 


JCT«ny.BS6,UICFBr JA Kay. BSC, FI 

Tel: ShrewSbuiy Tef: das (0379) ■ 

(0743)67832 

HWrentdand SfJBnolKld 

WJCBDshtBSnFICFer, JADolwki, BSnMICFor 

M RBok TatCnxsbonxjflh 

Td: Chariton FiBpalna 

(0363)866305 Fas Crawberaush 

SToieotonRupaina (0892)663638 

(0383)866041 

Please contact US for detafiB of our serrie6 








fjet^gon’s 
award-winning 

scheme of exceptionally v- 

spacious and luxuriously afyxrinted 3 bedroomed 
apartments at The Watergartkns fulfil the perfect 
opportunity to move from a large family home whilst 
retaining the essential privacies and annforts 
currently enjoyed. 

Situated In the prestigious Coombe tUll estate, the 
residents of The Waleigardens can enjoy and relax in 
six acres of beautifully maintained Japanese gardens. 

Security Is comprehensive but discreet and a helpful 
janitor service Is available seven days a week. Cais 
are parked undieiigrotmcf with two allocated 
anda lift to all floors. 

Rather than worry about the things you might miss, 
call In and see what you can gain by living at The 
Watktyardens. 

Owrtioo^i^ant show apartmeata and gardens are 
open for oiewUrg every day flmnll-4^m at 'The 
mt»€is>rrden^,r^¥laTren.Road^ » « ^ 

Coambe Road, Kington, ^rrey. 

’MepharweOSlSdT leauSB^ hj 

Last^m apartMoents rematalng 
at prices from 


»CTRCONj 





Pavilion 


fflPTRE HOUSE 
THUfU.OEPlAav5W7. 
Aiiw1|M ()u « f ) usM, newiycBnBnKttd 
B da hiiaK ndrdi wid) poflM 
mph loan, ^esd nopiiBn U ad 
itof |adsi omioQlddg Biunewn 
Omery. 

2 dnWe toOn wa to hrewa dipnw 
ron, bcOwm )/ dMni raem. 100*7 
Idtiheii dodsoatt sd roof prden. 
Ps to iitoMN. 

Afur 


GLUTTONS 


071-5891122 

FAxmsnun 


MAYFAIR 

Loxnty ReftirbbtM 
FENTHOUSB 
opp D o rchcarr U nt e l 
S up w b Rceapt ^ BHriawiM Sate 
4 bed(/3 huh, l^Tiwe wkh Fanonon 
vimeCKTdsFbifc 
ANIVOR 

Prime ReAabisbsd OFFICES bdow 
706 Ml ft 
ZHyisLHT 
MOSS * FAR1NBRS 
67109 9933 


- •^'2 









19 HANOVER TflUuee, 
REOEMrs FARR, mil 

rrn) 

An •(qihftoiy rmured Sred* f Nited 
boiM oripRiIly dnsigatd ud billt by 
Jeha Nwh In HU. Ml thn yrinelpl* 
reeai Ink directly eicr lefiiri Nrk. 

MAiK SOOfg 

Dming rcea, dining mn, ftniy. 
Rbrnty. kUrhti/bntkfut roon, anttr 
btdrwn nlli. 4 (tribtr bedrctai, I 
batbmni, ttaff fill. Ig*gud*n. 

BCVi lODgB ' 

tenpUen mw, kluliei, I htdimi, 
bubrtoB. lug* g*rtn. 







10 KBirT TERfUCe, 

Macirra Paiuc, mn 

(ll|ki| 

n »ell prapBrlleeed *uh Temn heue 
rtgririig •enpliie tciwrkila* In 
nieriun witb tbe ■iBlnin lebedni* 
•I etDdliUni PI tci by Ui Crenn 
KiUle Ceaaijtloicrt. 0« eowpleUen 
Ibt unanediUe* will Maprln: 
drairliig reen. dlaleg reew. lUdy. 
Ulchu, braibrui mn. auur 
bedreen nlie, 4 feribnr beoiaans, S 
bubrnai. 


MORTHBRIOOE HOttSa, 
naoENrs paiui, Htoi 

(SMMt) 

A mgiinecii iaUehed bme dMtpcd 
by labn Rub nd bitjc I* im. 
Miipying I praalaut eimer pnitiai 
PI ikn edg* ef legnt's Pwk. 1k« 
pwpwtf wbfeb tenli g^PM iqun tttt 
li prenatly In need «r muntltn U 
ueorduee wllb tin nlnbim tcbtdnle 
•r rHalr*a«U* nf cb« Crnen bCUn 
CaBBlulmen. 

A new 7s TEAii ewewH esran uiuK 



S' n I 




WARWICK SQUARE 
Unusually Bl^aot first floor 
floL 3 bediooms, 2 hatb*. 

2 Fcccp. Full length Bakony, 
Gore lakcr. Lease 78 yn. 
For Sale £650,000 

TO VIEW TODAY . 

CALL on 6309SASgl7l 97* S077 
AyksTard & Co. 671 351 2383b 


TO ADVERTISE 
LONDON PROPERTIES 
SALES AND RENTALS 

Contact Eiziina Stevenson ons- 
071-873 4896/ Fax: 071-673 3098 
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^ STRONG tip for 
•this month’s BiSLt te 
a move towards a’^Gov- 
^»ent ^proved lot- 
tery With the arte 

fSSf How 

oorw raised will be sliced u» u 
o^to M to flerce^SSo?^ 
£« ^Jrtnmpie seems 

0^ such a substantial source of 

newrwwe, w^. judginf hr 

^i-toffOOm, can s^ve the^^S 
pro)^ confemfiM the 

Jtoister- T^ queue of naSmal 

heasores wmting to be sold abroad 

^ epidemic pToportions: 

*3races by Canova: the 
Badimton cabinet; Constable's 
Ud^^ now 
the Miadl^l^ jewel a rare JSfli 
a«i^ reliquary with romantic 

SP*S[ connections, are 

just the most visible mastQ^ 


Gambling on the government 


desaaei to IK cashed in 

public outcry is iwiniw-i 
at the Rto- 

•WJiarn in Cambrldi^ making an 
affort, raising a pluckv £2.am 
gwM* jItb SeSl to^ 

cabinet. The geseml 
explained; 

Jem th^ tour otoeets are valued 
atoyr £30m. Tlie Natfamal Heitage 
Fvm has an aonnal grant of gi^ 
Mdis cmreatly more concerned to 
thrntened areas of natn- 
ml beauty ratiier than woAs of art: 
toe ^ual purchasing grants of the 
engUsh museums total £9m. 

The Government is not gfti»g to 
wibsidy to the levels 
aach treasures in 
the UK. The only three possible 


alternatives are a list of un-export- 
able nadoiml ta»sures (the Gennan 
approach)i which would halve the 
market wdne of any wmic of art 
Inclu ded and be a cripphiiig blow to 
owners; more hoc teaks bar givm 
of art to the nation (whidi is impla- 
cably opposed by the ‘Re asury); and 
a lottery. 

Hence the sudden lobbying for 
sudi a venture. It would be too late 
to save the Three Graces, etc., but 
tb^ would leave maVing a point. 
Once the concept is accepted its 
scope la boundles s: some of tbe rev- 
enue raised could be spent on mas- 
sive endowments to su^ prebl^n 
areas as the Royal Opera House, 
Covent Garden. Giving It a one off 
grant of £lOOm imd denying it any 
more {ntblic Amdhig wi ght appeal 


to aUeonrerned. 

it 

Take a Gulf War, throw in a reces- 
sion. add snow and JRA threat^ and 
you have a redpe for box office 
disaster in tbe West End. Who is 
able to ^ to tbe theatre against 
these od&? 

Well quite a few people really. 
Despite ^ the scare stories 1S90 
to he tbe best year ever tor 
the West End. with attendances top- 
ping llm for the first time and 
gross box office reveaue approach- 
mg £l^bn. la tbe summer tim thea- 
tres were really booming, with 
attendances 8 per cent higher thaw 
In itaS. There was a GbU in the last 
quarter but when the flwat figures 
are released they seem certain to 
show an imiurovement on the 10.9m 


Milwaukee’s hidden treasure 

A 


tickets sold of 1989. 

There has undoubtedly been a 
decline in American tourists but 
this has been the trend fiw some 
time. In 198S foreign visitors made 
op 42 per cent of the West End 
audience, and over half were Ameri- 
ean. By last summer the over s eas 
contingent was down to ^ per eenb 
The sack has been taken up by 
locals - 80 much the 3wui^. 

hut that traditional backbone ^ 
Shaftetbury Avenue, the middle- 
aged and the middle-dass. 

The surprise is that 1991 has 
started off quite well George Biggs 
of Btaybox, which has six theatres 
curretiUy busy, says that his box. 
office fignres for the pest two weeks 
are ahead of 1990. “I dreaded 
looking at the takings for the Mon- 


day ni^ when Loodm came to a 
halt after tbe Victoria bomb but 
they were Ujdmr *haw the previous 
Monday". There been a s]fid»* 
slow down stnee toe half term^S 
but tbe theatre, and the riwewMj 
seem to be recording good business 
while restaurants and botds suffer. 

The British Ubraiy, tbe largest and 
the most expensive pnUlc buihh&g 
to emerge this century, is on course 
to becoming a monmnental artistic 
fiasco with the Governmeut exposed 
as amaS "Uimwd, parsmunUous and 
PhlBsHne. Altboo^ the pndect wiU 
cost at least £4S0m, little attention 
was paid to the decorative look of 
the plai CT 

Ttm last kfinister tor the Arts but 
one, Richard Luce, took a keen 


mtmest in museums and was mic- 
ried by the lack of imaginattott 
shown in the artistic ttapp in g a of 
Che British Ubrary. He promised 
that money would be torthcozning 
to be spent on highly visible and 
monumental commissions. Two 
ieadiim artists, Eduardo Pwlo^ 
and RBJQtai, were asked to pro- 
duce major woriis. 

But a change of Arts Minister, 
and bureaucratic caution, have 
ensured that tiie money nre 
now be available even tiiough the 
artists are weB advanced on their 
projects. The committee set up to 
approve art for the Libraiy seems to 
be unaware of tiiis Governmental 
back-sliding - this month it 
aroroved Anthony Gonnleys Ideas 
for a series of abstract shapes. 

Hie original ambitum to invest 
over £lm in art seems his^ aa^ 
tious now that there are qualms 
about spending £250,000. 

Antony Thometoft 




If' 







S A picture by Van 
the “Portrait of Dr GaSe? 
sold Christie’s New York 

^ xxx last May, bolds 

• the auetiM record for any woiic of art 
one would have inured that the 
enances of anyone ownina a Van 
bot^ring about it 

would be mniy slim. Fortunately tw 

is exartly the Chicago auction- 
eas, Leslie ffindman. thought when 
t^ . went locdting for art in Wiscon- 
sin M sjunmer. Spotting a smaU 
pamtmg of a vase of flowers on the 
walls of a tomily home and notidna 
It w signed with a largT^ 
e^dtal “V” 10 the bottom lefohand 
ewner, they were convinced it was by 
Van G(^ So were toe elderiy rwM pi p 
who owned the picture: they had 
always known it as their Van God 
uid it mattered little that it was 
m any m the books about the artist or 
that it was unknown to the world at 
large. They had inhmited it about 30 
years ago fomn an uncle who had emi- 
grated to the US firom Svritserland at 
tbe outbreak of tbe last war. 

Although Van Go^ only really 
painted for a decade - toom 188090 - 
he managed to paint a great deal and 
by now most of his vmy 
corpus has found its way Into muse- 
ums or fomous p^vate collections. 
When his woite coniie on the market 
^wtbey are-geoeraHy weUMmown paint- 
iium which realise very substanttal 
pitoes. Staof his plctares oM at auc- 
tion. since 4987 - at Sotheby's or 
in New Tork or Londtm - 
have each fetched ^mres In eaeess of 
$2QnL 

Facts like -ttiese, however, do not 
necessarily impress retired middle- 
class coiqite finng m Ifllwankee and 
when LesK e ffiniiman and bm* team 
came along tbe owners of the "Van 
Gogh" deoded that she, zatiier than 
Sotheby-s dr-.Chxisties’a, abould be 
trusted. to..rett i^iyKTn^nsw afirwrecUt 


to a few experts In Amnea and even- 
toa]^ sent it to Kans van Crimpen. 
Senior Research Curator at thel^^ 
museum in Anustedam and one of tiie 
world’s authorities on Van Gogh, 
rack came the reply: "After viewing 
uie uowerpieca elCMly awl 
K with similar paintings in our ctdleo 
tion, it is our opimon that on tbe 
pounds of style, composition, brush 
atrekes. and coloraticm the ’stiQ-hfe 
with flowers* is indred an authentic 
painting by ‘VTincent Van Go^" 

"It was unbelievable . . , amazing,*! 
Leslie Hindman stfll inaiefy 

Homan Potterton 
on why an laiknown 
Van Gogh is being 
auctioned in Chicago 


The jdctnra. on canvas and measim 
ing just 16 by 13 inches, dates foam 
18M - sbmily after the artist moved 
to Farts end is gimtlar ’ to Other 

flowerpieces which he painted in 
those montilS. Red catnaHow, phlQT, 
and otiier flowers are depicted with 
thick, thick paint in a blue and white 
mse gainst a backgnaad of de^P 
Uue-green. ' 

With a very modest pmirilr esti- 
mate of 1^.0004800,000, Hindman 
will auction the work on Rnnday 
March 10 as of its timeeday gen- 
eral sate tiiat also indodes ftimiture, 
decorative arts and jewellery, ft will ' 
most probably be the most expensive 
item tiat the npidly-expendlng ano- 
tion bouse has ever had <a the block, 
althouidt A Moffi^teni "Portrait of a 
Young Girt” being deaceesakuied by 
the f^nrirmaH Art Museum is esti- 
mated at g700L00O490(re00 hi the aeme 
sale. - . ■ . 

Fiflllir FPndmaw^ A-Afgn rm-fitg i y V- 


approachable but buslnasalike 35- 

yearold, was once Sotheby's rqiresen- 

tative in Chicago. Whan she saw mil- 
lions of dollars' worth of art and 
antiques being stepped from the Mid- 
west for sate In itew Yoik ew ^h year 
and about the *gm«» amount ^Ainp 
pnrdiased in New Yortc t? Mid-weet- 
cUUectors and dealers for 
meat back *ytn aha doridad to do 
something about it Aged 27. she set 
tq> her own art aneiloiiieeilng finn. 
She produced a ttrac tiv e Sotheby-Uke 
catalogues, published pre-mJe esti- 
mates, had week-long viewings for 
sales, and tutored jq tiie 

niceties of bidding by p«Hdfa When 
her small qiedalist staff were uncer^ 
tain about any oblect they consulted 
outride experts - even when such 
experts lived In Amsterdam. She 
acquired her own auction zooms, and 
her prtrfhairiotiaUani and the courtesy 
with which she trtots has pe id 
oft her turnover has gone from about 
92m in 1982 to wall over Slfen in 
recent yeeis and this year it is expec- 
ted to . . . well, who knows? That 
depend on Van Go^ 

Is about four or five 


Hzndman holds 
‘Tmportant” general sales a year. Top 
lots in test year’s auetkms ^tod^ a 
drawing by Gahisborouife (SUS4)Q0). 
another by Samnel Palmer (I170,000>. 
and an eariy idth century Austrian 
flowmvfece in oils that went for 
$44,000 against a presale estimate of 
$7,00949.000. A Specialised sale of 
"Important 19th and 20th Centitof 
Archtteetnral Objects and Designs" 
incfaided tiie sort of items <me would 
expect to find in Chicago: lots of 
Frenk Uoyd Wrt^t and some draw- 
ings «wd other fragments by 
SoUivan. In her forthcoming sale 
there win be dtgscts as diverse as a 
Frank Uoyd Wtlglit tahia that was 
d^Mrfffttad tor the .vhot-wiOT ar. Booth 
ivtoaence in Glencoe, HUnois. in 1915 
, (retimate $15,000420.000); a ocOtectiem . 
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‘Still IHe witti flowers', to be auctioned by Leslie Hindman on March 10 


of I9tii century French teonzes by 
such sculptors as Barye, Mene, and 
Aemiet; a 6.68 carat diamond ring 
(estimate $40,000450,000); and an 
extensive eoUtotion of (foinese pot^ 
tery that includes a Tang equestrian 
grotto (estimate $60,000480,000). 'Rtere 
are also several pieces of gwd Bn^ish 
and American furniture. 

And are Mr and Mrs Eveiyman 
from MUwaukee wise to entrust Leslie 


Hindman with the of their Van 
Go^ rattier than send it to Soth^y’s 
or Christie's in New York? Prob^ly. 
In all likelihood they have heard 
abont the palntnig by Jean-Leon Gex^ 
ome which Hindman sold May for 
$286 ,OOOl Five months later, when it 
turned up at a SothOby sale in New 
York with an estimate of $400,000- 
SSOO>000, it was bought-in at $360,000. 
nnbeUevable? Amazing? Not really. 
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ACK BUTLSR Teatete 
tiiat rtunctarisOc Jhiiiia ' 
of Hbdem forttiah Ad:,, a 
trae.relgtoiil irtiOK ptei- 
liar qualify end anbstaiitlal 
conttibutiim areyet'to ha frdly 
realised. dledln 1987 at fte 
age of 86, hi0i ha the mgaid of 
i|a ziarrow. cotezteb'as -he haa 
-more or-less-ramalhed. ffls 
work lias been rarefr- Shown, 
let alone in may sifpiifieant 
quantity- He stQS euioys repu- 
tation more bylfo^ereice than 
actual knowte^, fbrever'the 
tatented younger brother of the 
poet, Wiffiam. 

I say "Hodon British" advis- 
edly. for whole tbe two Yeatsre, 
poet and painter alikto stand 
for Irdand and the dream and 
myth of Ireland, both were 
wteting in the inatostream of 
contentooraneity. And ye^ in 
dfrect contrast to bis brother. 
Jack’s Irtehness has been if 
anything a doubtful asset, 
senfog foore to limit him by 
the special pleading of nation- 
alzU^, than by his partticatezity 
. within, any broader Europren 
context He moved quite as 
. much as did his -brother 
etthzuugh the great cosmopolz- 
Ttan woild of art and literetuce. 
friend of Synge and .Bedrett 
and Joyce. Yet, -white fretend 
in ail ttie comidexfty efito his- 
tory and polmcs was the yeiy 
Stuff mneb the wrek eff his • 
brother became available to 
the world at large, for - Jack 


Drawn to Irish imagery 

Recognition of Jack Yeats is long overdue, says William Packer 





Detail from ‘Storm Blowfng BeoH Ouf by Jack Yeate: oH, 1S45 


Yeats it seemed to omsign hhn 
to tile rtm of the western world 
azid tiie.ve^ edge of its affilrs. 

Hie ambition that Stephen 
Snod^ has put together for 
the Aniolfim at Bristol (until 
March 94. then on to the 
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whWgdiapwi and tbe Gcmeen- 
temuseum at tiie Hague: 9on- 
sored by AIB Bank), is there- 
fore all the more wdoome far 
bringeolongovredne. The pity 
te only tiiat it has come so late 
it wow have been timely 10 
years ago witti the sudden g^ 
oral revoston to a figurative 
eaqnesrimiisin. After a decade 
^tite ovmblown and tbe inept, 
to come ito^ Yeats now is a 
revriatum and a rfgitoht- 
Noue of tbe canvases is what 
we wmild now can teige. many 


are tiny, but all are possessed 
of a true grandeur, that iiumr 
scale that works directly on 
tbe imapnation. lai^r than 
life, and as tezge as may be. 
The -unthinlttng recouzse to tbe 
huge canvas - and what stu- 
dent is there nowadays hut 
must cover his iff x ff to coimt 
iiifnaaif ^ man? — could hardly 
be more eruelly exposed for the 
formal cliche it has become. 
Furthermore, Yeats was ever a 
fine and vigorous draughts- 
man, who firat made his living 


as an Ulustiator and long con- 
tinued as a contributor to 
I\mch. work was founded 
In the close study and observa- 
tion of the visible world, and in 
the technical discipline by 
which any imagery might be 
resolved. With Yeats, no mat- 
ter how vigorously abstracted 
the painting might become, tbe 
undtophizung of sound draw- 
ing keeps it always close to 
recognisable experience. 

This is. however, no foil retro- 
spective, for it addresses itself 
(mly to the later paintings, the 
work of Yeats's last 30 years or 
so. The signfficance of this 
divide is that in tbe mid 1990s 
the expressionism always 
implicit in bis work became 
more generalised and overt, 
which was to remain its con- 
sistent character to tbe Jasl a 
point neatly made by tbe 
uncfaroDOlogical hang. And 
with this more generalised 
quality, tbe imagery less spe- 
cific, more absorbed witbin the 
fabric of the surface as a 
whole, so tbe subject-matter 
takes OD more general and 
symbolic a character. 

The prandng borae of race- 
course and fair becomes 
high-flown Pegasus, stuff of 
myth and romance. Sometimes 
Itegasus is a racehorse still, 
just as Yeats’s tinkers and 
traveUm may sometimes seem 
to take on the more ambiguous 
quality of gods or beros. Tbe 


duality is both peculiar to 
Yeats and yet oddly Icteh, a 
sensibility common to his 
friend and sometime coUabora- 
tof, James Synge. To transcend 
the ordinary with the onsetf- 
cooscious fUriEtt of fency is a 
great gift. ‘Yon should have 
had great people in your fern- 
ily, Tm thinking", says F^een 
to Christy, "with the little, 
small feet you have, and you 
with a kind of a quality Tiamg, 
tbe like of what you’d find on 
tbe great powers and poten- 
tates of Frwee and Spain.” 

So mi^t Yeats’s traveUeis 
talk bother on the high road 
beneath tbe mountain towards 
tbe western sea. It is beauti- 
fully done. 


WORD more about 
Radio 4’s little serials 
I mentioned last 
week. Tuesday’s 7%e 
Secret bifi of Rosewood AoettM, 
by Stefomi Sheridan (wlzmer 
of a Radio Times comedy 
award) keeps its cometo pretty 
braslL Tbe Rev Thnotny (te]> 
sw^ (James Grout} is mugged 
in his East End parish, so he is 
given a quiet living at Rose- 
wood Avenue. His first sezmon 
is four-and-a-half hours long, 
detailing 972 ways to 8»>- 
vices more CTcffingi By Qm end 
of the first programme, the 
doctor’s surgery has been 
burnt down an d CarsweR has 
been <hacged vhth ntteriito a 
forged £10 note. There are a 
riniste landlady, doctor and 
two old ladies. Take it frran 
tbtoeu 

Ken Blakeson’s September 
Song on Thursdays looks more 
humane, ft centres on Billy, a 
comic frilow who works at tiie 
pub and has thespian ambl- 
tion^ and Ted, a schoolmastm' 
who la discreet in his anelyris 
of Bynm’s "So weUgo no more 
a-roving” for the cbildien. Ted 
has a lame, drinking wife, hrip- 
less in hospital by the end of 
titis. first chapter. A tet more in 
this, 1 ♦hHtIr fthr to 
Then tiiere is Jfimfer Most 
Pbul ~ a series, ncesented by 
Nbdt Ross, nXbet than a serial 
The sobject is indeed murder, 
and the first murderer was 
bcon^t to OB in The Mqfor, the 
Scone and the Dandelions by 
John Scotney. He was Major 
Armstrong, the te vp iB r in Hay- 
on-Wye who mnrdmed his wile 
with arsenic bou^t to ke^ 
the weeds down in his garden. 
This was the third tale out of a 
worttiwhfle sul 
7fre Forsyte CArmtfofes; the 
mother of serials, gnjg tomor- 
row. but it will be snccealed at 
once by another serial, an 
adaptation HEJaies’s Fbfr 
Stood the Windfor France. This 
will only be fo three parts, 
though, ft anyone has a ver- 
sion of A la redterdiedu temps 
perdu in bos desk, now is the 
time to bring it out. 

Since I seem totally involved 
in Radio 4 drama this we^ 
some notes on two more items. 
On Tuesday a ft ernoon, we bad 
tangy half-boar. The Druid 
Qum by Donald Jonsmx Two 
amiably perverse 19-year-old 
girls leenre their ftm of feeding 


bluebottles to spiders and 
induce a 12-yeaiMdd boy to Jdn 
them in the Druid "temple” 
th^ have thought up around 
an aftar-like stone. What Ttoty 
(Charlotte Colman) actually 
does to Martin (Jonathan 
Reisel) by way of "sacrifice” is 
as enigniatic as Ted’s ejtolana- 
tion of Byron, but the whole 
show was provocative, and 
well played under Ttosa Era- 
dan’s direction. 

The Monday Play was Writ- 
ing Fiction, by Cteryl Phillips, 
who has won a Gfles Cooper 
award, but won’t win anythhig 
with this. Laury is a writer 
wiQi an ^rift-yaar hlodc after 
riz novels. He teadies writing 
to make a living ~ how writers 
shoold live tnnmidi a block, 
perhaps; and there among his 
students is Sarah his w±^ who 
has left him for his intbimable 
behaviour. Writers should 
write only carefully about fic- 
tional writing. As La^’s 
retired agent says, you get 
more interested in being a 
writer than in writing. Even 
Stephen Moore couldn’t make 
Larry engaging, even Richard 
Woruey’s mrectimL 

On Sunday. Radio 3 gave ns 
Aten Bennett’s revised vecrion 
of £q/ko'5 Dick, fow In the 
house of Sydney, an insurance 
agent in the Nmrth, a resur- 
rected Max Brad arrivra, fol- 
lowed by a resurrected Kafka. 
Kafka had asked Brod to 
destroy all his works and not 
to write a Mography, both of 
which undertakings he 
ignored. Kafka’s tether also 
appears, demanding posthu- 
mous affection. Sydney’s wife 
Linrin tallca with Eaffca about 
marziage. Sydney is writing a 
jdece on Kafl™ for his ho^ 
journal and this new experi- 
ence will be valuable - ‘Tf 
Kafka Isn’t a saint. FU be 
femous.” ft was all hilarious. 
Kafka's dick was cmly a «nnn 
item in it 

Tbe Radio 4 debate^ at tbe 
LSE, was about class. There 
was difference about what 
"class” meant, means or ten^ 
or taste. Even Paul Foot, who 
wound UP for the opposttloii. 
coolfin’t make it stimulating; 
but for tbe record, the motion 
that "Britain is rapidly becom- 
a cJassless soci^" was 
' by 16 votes to 99. 
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Folk music given a skirl 
T 


HE MELANCHOLY 
ritizis ttiat open tbe firat 
song on Sting’s latest 
album The Soul (^es will 
bave introduced the sound of 
Kathryn Tickell’s Northum- 
htten idpes to a wtudly new 
puldic. But as hercmirert with 
her bazid in tim PurceQ Room 
on Thursday showed, at 24 
TidE^ alzeady h*** a feithftil 
and entiiuriastfc following In 
tiie folk roots movement; no 
donbt too file South Bank audi- 
ence its fair share of 

dlq^aced (Seonfies, <m tbe look 
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WANTED 
PICASSO’S 
voiXARD surra 

Prfocipab only write 
toBox H8163, 
Financial Times, 
OaeSoattwaric Bridge, 
London SEl 9HL 


out fru: a quick fix of nostoUlte. 

For the sound of these pipes, 
as the Stizig album exploits 
on^ too well is implicitly nos- 
talgic. Tbe English bagpipe tra- 
dition has been sustained only 
in the North-East, and the 
Northnnihrian small-pipe, bd- 
lows-driven with thrra drones 
and a chanter, is an indoor 
instrament, gentle and refined, 
entirely lacking tlm acUuteted 
wail of its Scottish cousins. 
Tickeil’s gentle proselytising, 

Tniririg tZUditioaU par. 

nered from Irish and Scottish 
CcA music as well as from the 
North-East itsrif, with her owu 
new material has proved that 
the instrument has ma appeal 
beyond the more earnest back- 
waters of the folk movement 

The Itathryn Tld^ Band is 
an unpretentious four-piece, 
with two guitars and accordion 
aloagside Tickell hereelf, dou- 
bling on bagpipes ai^ fiddle. 
Her fiddle playing, grounded In 
the Shetland fiddte style. Is 
almost as commanding and 


impressive In its own right, 
and the group is always carefol 
not to step outside tbe bounds 
of folk propriety. Though tbe 
instruments are gently ampli- 
fied, and the bass is an electric 
one, tbe sound is nicely con- 
tained; the rhythms are spring- 
ing, buoyant, tbe textures 
lu^ 

Leavened with plenty of 
easy-going banter from all tbe 
roembera of the band, it seems 
an innocent enough mixture, 
for Tlckeli wears h^ virtuosity 
lightly. She is. though, a 
remarkable young musician, a 
conscientious traditionalist 
who realises the necessity con- 
stantly renewing that tradition 
and who has carved out a dis- 
tinctive niche for herself. Were 
she a Japanese folk musician, 
she would doubtless already be 
designated a National Trea- 
sure; here she Just keeps on 
playing the circuit 

Andrew Clements 


STRESS RELIEF 


IN You 

TOO MANY DEALST^i/! 


TOO MANY DEALS? 
TOO MANY MEETINGS? 
NO TIME TO RELAX? 

Buw people have too nuidi to do and 
too uttio tine to wvry about the ifibcts 
of stress on their life and perfbnDasce. 
Yet bus^ pe^Ie are the vey ones Bust 
lat risk. 

Headadws, gastric opsete 
and hi^ bioM pressure are just Bome 
of tbe ailments that can neralt firom 
stress -and It’s not only h^ powe re d 
executives who are umlar threat. 
Housewives, labourers^ athletes. 




Now, 

tberek somethuu you can do to heb ease the 
stress in jour life All it takes is yist a few I 

minutes of your valuable tune - but they 
could be the meet precious minutes cf your 
life! 

Stress Mon is a unique, ean to use, poekat- 
sised device which follows the well- 
researched principles of electro-neural 
stimulatkm. Developed Igr an Autonlian 
medical practitioner, and worn like a 
personal raraette player, Sfrtos Man’s 
toocific^y designed earpiece locates aito 
sends mild electovnic hspulara to an *«<* 
treatment point ra tbe oigmr eac Thrae 

glertranig imj>iiliift« rf»wi„l»»o 

toprOmpt y<MirriwndofrT W1 ^ i"<"w>"B q fft*Bn 


PRD IS f STRESS MAN! 

- FOR PEOPLE WHO DOZ^ HAVE THE 
TIME FOR STRESS. 

Stress Han is totally nan; totally safe and totally 
nnjqun Wb are 80 confident that you will be ntisSed 
with tbe results from Stress duit kq offer an 
oBconditiinial 80 dxy iM OM^y gnarinlfr 
Let Strosn Men help yon free year life from atr esa 
Tkke action now. 

Fbr further infixnation on how Stress Man can hslp 
you, call us on 081-654-6414 ormaillfes the 
eompleted coupon beloix 

S tre ss Man is also available at .John Bell 
and Cnfrden and Xbrter Nub. 

yteil would like obligationfree IPIDEPPI^^ 
infermatioB OB how Stress Man 
can help me take action against MilllMHnS 
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Name- 


Address. 


Fbstcode. 


stress-induced imbalances, thus 
copsiderablv lowering stress levels, 
enhancing rmaxatiOD azid imprarinz tttoo 
pathnm 


FREEPOST, Kingfisher, 
Iirord,IG26BR. 
Fax:081-5186617 FTSI 
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From film to Faberge: John 
WMtely on Russians Silver Age 


O NE OF the biggest 
eshibltions of Rus- 
sian art ever seen 
in this country 
will open next 
week at the Hayward Gallety 
in Londom According to the 
show's consultant, David Ell- 
iott, it will set the agenda for 
such exhibitions throughout 
the next dec^. 

The Twilight of the Tsars 
will be the &st ftdl exhibition 
to be held anywhere of Rus- 
sia’s Silver Age, the period of 
an unprecedent^ flowering of 
Russian arts and crafts 
between about 1895 and -1910 
whteh led on to the abstract 
avant-garde but was then swal- 
lowed up by the Revolution 
and its ^termariL ‘There is a 
sense of discovery of this 
period," says EZZiott ‘Wo one 
has ever undertaken a proper 
examination of the Silver A^, 
even in Russia itselfl In spite of 
its association with the last 
Tsar, most of the work was 
preserved throu^ the revolu- 
tion and the Stalinist Terror. 
But aliQost none of it has been 
di^layed until now." 

Sir Peter Ustinov, the 
great-nephew of one of the art- 
Uts, Alexander Benois, who 
will open the exhibition on 
March 7, « p lein s how it sur- 
vived' ‘Russians bave always 
bad an enormous respect for 
history, even history that is 
controversial. They tend to 
mak e sslnts out of their writ- 
ers and artists and there is a 
special breed of people, usually 
women, like vestm virgins, 
who devote their lives to fero- 
ciously guarding the material." 

The size and scope of the 
show, with over 650 items 
ranging from huge oil paint- 
ings fiiinfi to furniture a pd 
FUbergd jewellery, make it one 
of the most ai^ltzons to be 
mounted at the Haywa^ Only 
the catalogue is still incom- 


plete. 

The overall cost mounting 
the show may reach £200,000, 
but the organiser Andrew 
Dempsey says the the compli- 
cated nature of the deal makes 
j£ im pfwah ift to estimate. "It 
has all been done so quickly 
that there was not time to find 
a sponsor. The Russians really 
could not pay for it so we 
asked them just to pay for pho- 
tographing, collecting and 
shipping au the material. And 
we agreed to frame all the 400 
works on paper ourselves > an 
extremely expensive business.” 
All the fanuture has to go in 
special cases, as do the delicate 
earrings and enamelled spoons 
and vases from masters like 
Faberge and Artel and the 70- 
odd books. 

The organisers expect the 
show substantially to alter per- 
ceptions of the modem move- 
ment by providing conclusive 
evidence that in an astonish- 
ing short period Russiaa art- 
ists worked their vray tbrou^ 
the whole range of styles that 
the west had laboured for 
decades to develop. Primitiv- 
ism, Arts & Crafts, Art Nou- 
veau, Secession, the neo-Gothlc 
and Symbolism were adapted 
to the Russian ethos r^armess 
of chronology so that often art- 
ists would be working in two 
quite d^erent styles in the 
same period. 

A driving force of the SOver 
Age was the conviction that 
art and craft were indivisible: 
artists worked as architects 
and crafimnen as well. 'They 
were profoundly influenced by 
Ruskin, William Morris and 
the beBefe of the British Arts & 
Crafts movement," says Cath- 
erine Cooke, architecture 
adviser to Ue exhibition. 
‘They associated it very much 
with the political liberalism 
that they were seekix^ and 
there was quite a cult of the 



Portrait of the poet Anna Akhmatova In the Twilight of the Tsars exhlblfion at Vie Hayward Gallery 


English gentleman, everyone 
strolling round Moscow and St 
Petersburg in tweed suits." 
There are hardly any famous 
names - Diagbilev, Malevich; 
most of the artists were 
instantly buried in the rubble 
of the Revolution and have bad 
to wait for glasnost to be 
exhumed. 

The great discovery of the 
exhibition is expected to be an 
architect, Fedor Shekhtel 
(18^1^6), known in the West 
mainly as a close friend of 
Anton Chekhov. On the evi- 
dence of this show he seems to 
have combined the moneeric^ 
impact of Charles Rennie 
Mackintosh with the prolific 
practice of Colonel Seifert. At 
his most active between 1885 
and 1905, Shekhtel designed a 
staggerizig quantity of houses 
and ofiQces for Russia's enl^t- 
ened merchant princes in a 
bewildering vari^ of styles, 
from Gothic to Cubist to Art 
Nouveau. Many of these build- 


ings survive, says Cooke, 
though it was not always 
acknowledged that their fii^ 
inhabitants had been culti- 
vated capitalists: "One house 
became the Gorky Museum, 
but no one would admit that a 
financier had lived there before 
Gorky.” 

Of Shekhtel's most extraordi- 
nary and successful venture, 
however, nothing survives. 
This was the buildfr^ of a folk- 
loric Russian street in the cen- 
tre of Kelvingrove Park, Glas- 
gow, for the International 
Exhibition of 1901. "All the 
material and the workmen 
were shipped over from Russia 
and then home again," says 
Cooke. "It caused a tremen- 
dous stir. The whole event was 
very good for Russian exports, 
too." A scale model of one of 
these h iiiiding s, with its vivid 
o rig inal colouring, is being spe- 
cially made for the exhibition. 
It seems likely that this will be 
presented later to the State 


Museum of Architecture in 
M(6cow where so many of the 
newly acclaimed master's 
drawings are preserved. 


Discoveries of equal 
importance are promised by 
Ian Christie of the British Film 
Institute, who is programming 
videos of some of the veiy first 
Russian films in a 
semi-reconstruction of a 
cinema of the period. These 
filma only came to li^t in 1989 
and Christie says the features 
by Evgeni Bauer (1865-1917) 
prove him to be “an 
outstanding figure, quite as 
important as Eisensteln.” 
There will be ten repeated 
programmes including 
comedies, newsreel and 

anfmatimi. 


Dempsey's concern is as 
much for future customers as 
for past heroes: "We rather 
hope that once they see it the 
Russians might want to mount 
it at one of their museums." 


A ‘Figaro’ in 
need of Mozart 


I 


N THIS year of Mozza- 
mania, it's good to have 
.not only a new production 
of* Mozart's The Marriage af 
Figaro (Andrew Clements 
reviewed David Freeman's 
staging for Opera Factory in 
Monday's paper) bat also one 
of Beaiwnarofiais's. How often, 
however, it seems that noone 
has ever undmstood Beaumar- 
chais as weU as Idozart - who 
wrote his opera only two years 
after the play's public pre- 
miere. 'The opera is alive to the 
{day's riming, intrigues, fard- 
cai cross-weavings, jealousies, 
frustrations, class tensions. 

Watching Loa Stein's pro- 
duction of Raxtiit Bolt's new 
English version of the play 
as when I saw the Comddie- 
Francaise staging 14 months 
ago - 1 couldn’t hdp m^ng 
Mozart. Or rather 1 wished 
again that all Beaumarchazs 
directors would take more 
hints from the opet% The Com- 
gdie-Franoaise stagi^ was ele- 
gantly insipid; this Watford 
one is vapidly jolly. 

The play can never have 
been speedim: than at Watford. 
Whereas, as Jackie WuUschla- 
ger observ^ in a recent review 
here, the Coznddie-Francaise 
staging lasts some three hours 
and a half, this takes just two 
hours and a quarter. Bolt - 
not only translator but also, 
and in no uncertain terms. 
fniapf/ff -■ omits and all 
the smallest roles. (It's Bar- 
tholo, returning, who makes 
the Count hide behind the aim- 
diair.) The tmet has been taken 
in by nips and tucks every- 
where: numerous lines have 
been reap{X»rtioned; the juii? 
role of Marzeldne - quite a 
star turn in Puis - been 
squeezed down into dericcas- 
tion. 

If s plain that Bolt, alwa^ a 
wittily colloquial translator, 
relishes Beaumarchais's satiri- 
cal inteU^nce as he did (in 
77te Liar and The Bbisum) Cor- 
neUle’s. But he goes overiioaid 
on slai^t Elgsro’s "Tu boiras 
don toojour^" becomes "Are 
you alwas^ rat-arsed?" He’s 
changed the whole sense of 
several incidental lines to suit 
his own humour. And it seems 
that a whole play of prose, was 
too much for this inveterate 
rhymester, for he has taken 
the odd step of turning Figa- 
ro's long lastHBCt soliloquy into 


ihyming cDimIcta. In this ver- 
sion, the play rattles aloi^ like 
a jolly little period farce that 
cqpens out towards the end to 
make some surprisii^y stroi^ 
reznarks on relatioQs between 
the sexes and the classes. 

Things begin well, with a 
strikiDg musical contrast ten- 
sion between baroque harpsi- 
chord music and Spanish 
music, stagehands in stiffly 
formal period attire and a set 
ttiat de^ hints at an already 
spoilt gaterie des glaces, I pre- 
sume Stein, as director, is to 
blame for the feet that every- 
one. in a potentially strong 
cast, acts in an arch, light- 
we^t cartoon maimer, as if to 
say "Don’t believe tbig silli- 
ness.” Beaumarchais’s most 
migznal character, the ambigu- 
ously erotic thirteen-year-old 
pageboy Chfembin is woefully 
ndsconceived. Simon Schatz- 
berger, with a big adult nose, 
too mudi eye-linmr and a voioe 
squeezed up into fake hoyisb- 
ness, plays the little Don-Juan- 
to-be as one-fifth Peter Pan, 
fourfifths Adrian Mole. 

Sylvester MeOoy^ dapper lit- 
tle Count Is amusing, espe- 
cially when improvising a fan- 
dango while looking for the pin 
he's dropped - but this, the 
play’s most interesting eharac- 
ter, the repeatedly frustrated 
Count, is here diluted into 
■undisturbing foppishness. As 
figaro, John Bom comes off 
best — Chazming, nanghly — 
but too suave and mild. Sarah 
Payne, a radiantly pretty Suz- 
anne, has siq;ary vivacity; Kate 
■ Buffery, a tall and eluant 
Counts, riiows aMther ail the 
role's outward propriety nor Its 
private humiliation; while 
Emma Amos and Mary 
MacLeod have been encouraged 
to play Fanchette and Marce- 
line as stock types - dumb 
blonde and old frump. 

Poor Beaumarchais! Where 
is his play's eroticism? its class 
tensions? its individuality of 
characterisation? In au impor- 
tant B^umarchais essay for 
7^ New York Reotete <if Boote 
in 1988, Charles Rosen caUed 
this play "a masterpiece and 
perhe^ the finest pfay of the 
18th-centuxy." To which this 
Watford staging seems to reply 
"Oh, come off it." 


A tost air Macaulay 


Operatic 

Twelfth 

Night 


S IR PETER 
production of 


Hall's 

production or Twelfth 
Night at the Playhouse 
TTieatre is remarkably pretty 
to look at. The dominant 
colours in the set are red and 
green; a tree with bright red 
aigdes. the windfalls lying on 
the grass. Nature spills over 
into the costumes. Sir Toby 
Bel^ appropriate has more 
than a touch of red about him. 
T^re is also the black and 
yellow of Malvolio. 

Other characters are more 
flaxen. This is late summer or 
very early autumn. The 
Playhouse has a very tall stage 
which lends itself well to this 
(l^play of colour schemes. 
'There is a shade of opera 
rather than drama to the 
production. 

Otherwise, this Twelfth 
Night is uneven. Since Sir 
Toby is played by Dinsdale 
Landen and Sir Andrew 
Agnecheek by Martin Jarvis, 
those performances at least are 
very professional. Their 
silking and drinking scenes 
are outstanding. The best of 
the bunch, however, is Feste, 
the Fool, played by David 
RyalL He is older than you 
might expect, and also wiser. 
This is the first time that 1 
have seen the Fool as the 
central figure in the play. 

The main weakness among 
the performances is Sara 
Crowe’s OUvia. Ms Crowe is 
the actress who recently 
played Sybil aloz^ide Joan 
Collins’s Amanda in Noel 
Coward's Private Lives and was 
widely praised for makiz^ so 
much of the parL Here she is a 
pouting, petulant spofled child 
who looks and talks like a 
dumb blonde. Sinoe we know 
that she can act and speak 
perfectly well, the blame 
cannot fairly be placed on her. 
Flaying the role this way can 
only liave been imposed from 
the top. The result is 
pointlessly perverse, mildly 
irritating and should be 
coxrected. 

Malvolio, played by Eric 
Porter, has his moments. He is 
especi^y good when reflecting 
on 1^ social ambitions before 
^d^g the near-fatal fake 
letttf. Yet 1 wonder if I am 
alone in finding some aspects 



Social ambHIoits: Eric Porter as Malvolio 

be a school as a remand centre. 

The main conflict is between 
the intellectual, Weston, 
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of Shakespeare's comedies 
increasingly unsympathetic. 
The maltreatment of Malvolio, 
which starts as a joke taut 
degenerates, is offensive to our 
age. 

The current English 
Shakespeare Company's 
production of The Merchant of 
Venice tries to get round this 
irind of problem by b^ng as 
sympathetic as possible 
towards Shylock. 1 suspect that 
Peter Hall is trying the same 
approach by being kinder than 
usual to Malvolio In his 
opening scenes. There are 
mnits, however, to bow far yem 
can play against a text that is 
not overflowing with the milk 
of human kindness. 

It is also possible. Judging 
by this production, that Hall 
thills that Twelfth Night 
really would be better as 
an opera. I am not at all 
sure that he is wrong. The 
twins, Sebastian and Viola, 
could just as well step out of 
Mozart. The brilliant designing 
and lighting are done by 
Timothy O'Brien and Rick 
Fisher respectively, both of 
whom, like Hall, have 
consideiable 0 {)era experience. 
Their work here would look 
very good at Glyndebourne. 

* 

Meanwhile, if you want to see 
a bunch of riveting 
performances by young actors, 
go to the Young Vic where the 
youth theatre is putting on 
Judging Billy Jones by Les 
Smith, a play about boys in an 
institution which just as well 


played by Garry Spratley, and 
the clever thug. Stracbey (Jud 
Chilton). Rarely have I seen 
the competition between the 
aesthete and the Moody, and to 
some extent their underlying 
mutual respect, performed so 
welL 

Between them Weston and 
Stracbey dominate the remand 
home dormitory of eight 
inmates. But there are others: 
the West Indian whom 
Stracbey insists on calling 
Sambo, though his name Is 
Paul, and a sensitive Pakistani 
called Alii. This is a 
cross-section of male British 
youth. Rather to my surprise, 
the thug and not the 
intellectual prevails In the end. 

Directed by Chris White, Les 
famth has written a comp^ent 
play which shines by being 
superbly acted. 


Malcolm Rutherford 


Video 

Go for the 


Godfather 

N! 


EVER MIND Gazza- 
mania- Nor even, in. a 
famous bicentenary 
yesur, Mozza-mania. This 
month we bring you Gozza-ma- 
nuL ^ 

Tins is the adulation oxfmi.- 
sive we confidently expect on 
the eve of file rdease of tiie 
ffnai part of Frauds Coppola’s 
Godfather saga. With Godfa- 
ther III opening in cinemas 
next week, vriio can be sur- 
prised that 7%s 

(CIC) awears in video shoM 
the self-eame wedc? For a mod- 
est £29,99. yon can feed your 
VCR with the entire 7)4 hoois 
of the scr een drama Coppola 
ma^ for television by co mbi n- 
iiig and expanding Goc(fo- 
ifrerand GodftUher Part 2. 

Gozza-maiua takes two dis- 
tinct forms. There are those 
who go abont the land doing 
Marlon Brando imperson- 
ations; stajfflhig their cheeks 
with cotton-wool and making 
people offers they cannot 
refoise. And there are serions- 
minded Godfather students 
who praise tiie saga’s epic 
sprawl, its gilded snbtleties of 
characterisation and its 
quirky picture of Italiau- 
Ammican life. 

These qualltim all loidr bet- 
ter on the large screen than on 
the small, bnt never mind. A 
cassette copy allows you to 
]^ay and r^p^ your fevonrite 
scenic arias a^ to stndy the 
dramatic grace-notes with 
which Coppola and cast tom 
Mario Puzo's Mafia tale into a 
great dynastic oratorio. Mar- 
vel at Brando’s patriarch, 
painting a portrait of .capri- 
ooos authority with laryn^tic 
vocals and lordly shrugs oTtbe 
e^rows. Or admire the snb- 
tle emotions flickering across 
A1 Padno's face whem the cam- 
era prowls towards him b^iore 
he oommits his first murder. 

If you wish to explore cflrec- 
tor Cc^pdla’s work outside the 
Corleone chrontelesi please try 
Rumble Fish (CIC). Mickey 
Rouxfee and Matt Dilloa star in 
an S.E.Hinton-based . tale of 
yonfh in toinnezEL Set in snrre- 
ally shadowed sets with 
bai^ue bladt-and-white 
ti^raphy, Coppola^ film s%- 
g^ts Gtieen Kane remade as 
an avant-garde Uker movie. 

Speaking of whldh and mov- 
ing smartly on, yon may like 
to sample / Bought A Vtowpere 
Molofxyele (Braveworld), a 
spry British bonror comedy 
about a hloodsudding Norton 
Commando. Bravely made on a 
scant budget by two Birming- 
ham first-tunGTs, the film is 
ftinny, origiaa) and mac^re. 

Els^faere this March it is 
dressing-lip time. From Russia 
conies Korintsev's classic 1964 
Hamlet (Bendrii^, with Inno- 
fcenti Sffloktnnovsky’s blond 
Prince setting a standard for 
Md Gibson's movie Dane in 
the forthcomit^ Zettlielli ver- 
sion. From America comes 
Mountains Of The Moon 
(Guild), a handsome epic about 
Nile discoverers Burton and 
Speke. Pupi Avati’s We Three 
(Connoisseuri from Italy is a 
charmer about the young Moz- 
art and . his last smumer holi- 
days bMiore adulthood. And in 
Jeau-Luc Godard's 1967 fan- 
tasy Weekend (Connoisseur), 
refugees from our consumer 
sodety diess up as everything 
from Red TndiaiiA to Jeau-Jac- 
ques Boossean. Never mind 
the Maoist noises; feel tiie vrit 
and imagistic relish Godard 
used, long ago, to have. 

Friun Britain comes more 
dresring-op: a homegrown 
scaredy shorter or less convo- 
luted than The Godfather, 
Christine Edzard's two-part 
Ifrtie Dorrfr (Warners) is tough 
going in part one, as we get 
lost in tiie byways of Dfekens's 
rags-and-riches tale. But in 
part two, the plot assimilated, 
we ron adndte the fine peribiv 
mances and the increasingly 
free rein Miss E idves thmn. 
Alec Guinness, Derek Jacob 
and Cyril Cusack are outstand- 
ing. 

Finally, a hat-trid^ of recom- 
mendations. Qremlms 2 (Warn- 
ers) is a top-notch creature 
sequel, escorting the fiends 
vriio last ran amok in a gmal i 
town to the tazget-tich envi- 
ronment of a hlfh-rise office 
blodc. Music Bear «}nild) is a 
political nail'Mter from Costa- 
Gavras of Missing, with law- 
yer Jessica Lange battling to 
save her Hnu ggrian - imiwigran t 
father &«mi accusations of a 
Nari past. And The Vanishing 
(Connoisseur) is a Dnteh mur- 
der thriller so ovexpoweriiiidy 
spooky that you will not be 
distracted even hF the strange 
tangnage and subtitles. But do 
not watch it last thing at 
night. 


Nigel Andrews 
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Flute sans magiO: 


I N MOZART bicentenw 
year there will doubtiess 
be many routine peiior- 
mances of Die Zauberflote 
azid this Royal Opera reviw 
was. I regret to say, among to 
first The time has arnyed aw 
os to show what ft is awut 
this opera, so trivial 
sublizoe, that makes it still to 
subject of debate 2jD0 years 
after it was written -■ ^ 
opportunity that went for noth- 
ios here* 

The productioiL itself, datii^ 
from 1979, still looks good. It 
has the nu^ and the fanta^. 
together wi^ a hint of the 
exotic, and more seriously 
marks an attempt to set to 
opera within the sodal milieu- 
that would have bemi familiar 
to Mozart at the time he was 
writing it This is essmitially a 
cosy Viennese world, with 
happy peasants, boys in Led^ 
hoseo. and Sarastro and his 
followers as members of the 
freem asons’ fraterni^. 

The nearest the revival ozi 
Thursday came to izispization 
was in tiie pezson of CQaf Bdr. 
An amiable stage personality, 
relaxed, genial, B§r sings and 
acts a near-ideal Fapageno, 
while being a considerate 
enough colleague not to try 
flwH take' over the whole show, , 
as one suspects Sebikaneder, 
the ordinal stage trickster in 
the role, used to do. Not, 
admittedly, thti anyone else in 
this cast showed any inclina- 
tion to stop him. 

TUs was by and large an 
unhappy team. The soprano 
Joan Rodgers was suffering 


from ’flu and her voice gradfr 
aDy waned until it dfeappwed 
in to middle of her 
Jri^^ving CSllian Webster to 
gingtorestofPaminasmuac 

from the wings. Deem van dtt 
-Walt. a. cool and cqrrea. 
Mozaitian. who up to tols 
point bad played a tborougbly 
iitriTiT ohred 'Caznino, earned on 
uncbncenied. 

It was azL interesting Idea, to 
give the role bf Sarastro to. 

Mcfo^re. as a former 
Wotan once the ruler of a very 
^liffar ept kizigdom, but it did 
not pay offl to voice mstiu an 
instrument of action, wlffle 
Saiasbo’s music calls for the 
of wisdom and magna- • 
Tiimi ty. Ludana Serca scored a 
success as tiie Qiieed of Nlgfat, 
the tone dUuinozidJiard, the colr 
oiutura brilliantly, sharp. 
Anthony Kficbaels-Moore made 
a pious Speaker and.it .was 
SOM to hear, again the unznis- 
tqifgWft sound Alberto Reme- 
dio6 as the Rist Armed Mazi. 

Unfortunately, what was 
miogi-ng on stage was ho more 
evident in the pit, ^imre St^ 
hffl Barlow led an untidy ren- 
dition of the. score that left 
orchestra .and singms at odds 
with one another. Die. Zauber- 
/Zdte should be an wondrous 
(qiera that plumbs the d^hs 
at OP** mome pt and readies Ibr ' 
the stars the next At this per- 
formance all the effort was 
spent on .try^ to keep the 
show togeih^ sd ground level 
A disappointing evening. ' 


Richard. Fatmian 


‘BFG’-speak 


I F PROOF were'needed of 
the continuing appeal of 
the Big Friendly Author, 
here it is, m row after row of 
little chiddlers confidently 
expect!^ a golden phizzwi- 
zard. And if that sentence 
caused you problems, you can 
connt yourself excliri^ from 
to bizarre complicity of the 
late Roald Dahl and his mil- 
lions of admirers. 

TAe (Big Friendly Giant 
to tais friends) is a fantasy fig- 
ure whose appeal, it would 
aeem, lies laz^y in his re-in- 
vention of the EngUsh lan- 
guage as something. litii, rude 
smd incomprehensible to 
adults. 'The Teenage Mntant ■ 
Hero Turtles did the samel 
tidng, but for a dightiy differ- 
ent age group. Where the tnr- 
tli^ use sotfepeak. Dahl cre- 
ates a giantwafOe based on 
puns, violence and lavatorial 
humour. Its most hysterical 
joke, in this touring stage vet- 
Sion at least. Is a rlppii^ 
whizqxqiper produced the 
EFG infiniit of the Queen. One 
need hardly expUun what 
whizzpoppeis are otiier tfian to 
say our young hwjine. Sophie^ 
finds them hilarious but the 
Queen is not amused. 

With its play on language 
and Its manipulation of scale. 
The BFG presents an awesome 
challenge, which the efafidren's 
dramatist David Wood meets 
wlA his customary panache. 
He frames Dahl’s story in a 
game of make-believe devised 
by to entertain party 

guests. A ddll's house becomes 
the beaded orphanage from 
which a puppet Sophie is 
seized by a BFG who minutes 


eaziier was the real Sophie's 
father. There aro dream bot- 
tles, shadow puppet helicoptets 
and curdbloooizig giazit masks. 

Anthony Fedley’s BFG 
comes as close as is humazily 
possible to the drawizigs of 
Quentin Blake: the benign azid 
melancholic scrawniness is 
there, altbot^ one misses the 
'exfrar^osnal ears. Ffona Grogan, 
the iS-year-dlddiscovezy (tf the 
lauduction, combines a i^oiiig 
childishness with a really 
rather mature ability to fade 
into to background, ailowii^ 
to focus to ZQove on to her 
pu{^ . 

Wood's great quality as a 
playvni^t and dixector. is .tais 
co^dence in his auditeice's 
ability to .make ^ant ImariDa- 
.tive leaps, coupled with a 
refusal to shortchazige them 
artistically.' No expense is 
spared on to design. He Jum|)S 
.back and- forward from chil- 
dren playing giazite to gfants 
eating riiildi^- with the coup 
de grace, of a huge sedentary 
mo^ of the BFG wlurii sits at 
a table supported, by four 
grandfather clocks, stuffing 
sausages into his month. 

One could carp. about the 
oomproudses invmved in dra- 
matisation fit would have been 
ziice, for instance, to see the 
queen’s butler- pille^ing the 
^ace for .fumiture to build 
to giant’s table), but this, 1 
suspect, is adult pernickra- 
ness. The chiddl^ m the audi- 
ence seemed genuinely 
ezithralled - and it certainly 
makes a chazige from the tele- 
bunkumbox. 


Claire Arndtstead 
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ia.t5 GrandgUifid. 12 ^ BasketMl: 
Kinoston v MaccabI Tet Aviv 

12i» N8v« 1.00 Racing 1^ New^ 
Comes Saddle of 
Hurtle 2.00 Haydoek Park; 

. Greenalts Gold Cup (H'cap) 
ChaM 2. IS Gary Mason v Lennox 
Lewis preview 2^5 Rugby Union: 
Irttand V England live fronri Lans> 
^2rr«Boad <15 France V Wales 
nignlighte from Paris 4.50 Final 
Score. 

6*10 News Summary; WeaSier 

8^ R«gloiMi News And Sport. 

SM SlayToeiiedi 

5*50 tom'll Fbc tt. 

GAS *Alle 'Allol The British airmen are 
stuck down the drain in the vil- 
lage square, and Rena plans to 
get them out using an eld ice 
cream van. 

&A5 The Paul DanMs Magic Show. 

• Footballers Paul Gascoigne and 
Peter .^iiton play Predietaball. 
Guest acts are Tom Lake and 
Kuniko NaraJ and the comic 
Trampoline Guys while Paul hint' 
self uses his eseapetogy skills to 
avoid death by giant domino. 

T«40 Bergerac. The Assassin. Jim is 
summoned to a lonely castle in 
Brittany to meet the mysterious 
Hapgood who asks him to find 
out who is threatening his life. 

8A5 FHm: Armed And 

CtM6). Starring John Candy, 
Eugene Levy and Meg Ryan. 
Comedy about an ex-cop and an 
inconrqMmnt lawyer who Join a 
' security firm. 

10 A 0 News And Sporb Wsather. 

10.10 Carreira Cemmerelal Breakdown. 
Jasper Carrott opens an advertis- 
ing scrapbeok featuring his own 

. favourite television commercials 
from around the world. 

11.10 Film: The Pawnbroker (1965). 

Starring Rod Steiger. Geraldine 
Fitzgerald and Rock Peters. A 
Jewish pawnbroker lives in the 
world of his concentration camp 
memories and is completely die* 
tertced from the reality that sur- 
rounds his little pawn sh^ in 
New York's Spanish Harlem. He 
Is forced into the present as the 
harsh pressures cf Hartem force 
themselves upon him. Oireeted 
by Sidney Lumet 

1MO Weather. 

IMS Cleso. 


BBC2 


SM Open Univeralty. 12 . 1 s Education sas 
Mahabhsrat (English subtitles). 

Hardy Double BIIL 
^n L^ret and Oliver Hardy In 
Them Thar HiHs and in Tit for Tat 

4bOB FUm: C aesar And Cleopatra 
rf94Q. Starring Vivien Leigh 
Claude Balm, Flora Robson and 
Stewart Granger. Directed bv 
Gabriel Pascal. 


All timings on aU channeis are sob* 
jeet to attaradon for posMauH 
War coverage. 


6.10 Late Again. Highlights ot The 
Lata Shew, the arts and media 
magaxine, 

6AS Nevrsvtew. Followed by Weather- 
view. 

7.40 Rhythms Of The World. Viva Zim- 
babwe. Thomas Mapfumo, one of 
Africa's most innovative pop 
musicians, intnrtuces perfor- 
mances from The Four Brothers, 
Stella Chtweso and Maehanic 
Manyeruke and links the music cl 
Zimbabwe with the people's 
struggle tor polilical Indopen- 
denea. 

6-6 6 The Go dtalUe r Family. Documen- 
lary looking at the making of The 
Godfather trilogy, with interviews, 
anecdotes, excerpts and rarely 
seen screen tests that make up a 
revealing portrait of Francis Ford 
Coppola at work. Featuring Al 
Pacino. James Caan. Robert Oe 
Niro, Tafia Shirs and Andy Gar- 
da. 

6.16 TwbiPedcsL 

10A0 FlbK The Gedfother Part II (1974). 
Starring Ai Padno, Robert De 
Niro. Rdmrt Duvali and Diane 
Keeton. Ffashbadcs to the early 
life of Vito Corfeone alternate 
with eon Mtchael'a swift and 
bloody rise to Mafia lord In the 
Oscarwinning sequel to the 1972 
originaL Directed by Francis Fort 
Coppola. 

1,13 Cleae. 
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•40 The Pink Psnthsr Shew. &4S Open Unlvsr^ 
S45 Plsyd^ SL1S Gems Holy Sptftt. n&OO 
France AduelM. 

lOAff Mexico Vivo. ' 
lOAO step Up To Wbtd p ower. 

11.18 A Way WMi Nunfoeik- 
11AO Banar. 

IfoOS See Haarl. 

18AO Counky.FBew ' 

ISAS Weather Fur.The Week Ahead. 
lAO NewN'-On The Roeerdi. Martha 
-- Kean^ reports from irelahd on 
whether, la the light d the IRA 
bomWng campalpii, there is any . 

' ■ sign .of a withering of the Msterfe 
' claim crithln the republic to a -* 

' united Ireland (postponed from '• 

■' tastSundM).. v 

-ajOO'EadEiMtare.- 
8A0 Rtee Ohe.BeniNv^ lllBiilB s 
(19^ Starring George CSdttt. 

' MidtadSairazfn aiKrSoeLybn. ' . 
4AO TbePifik PmdherShoWi. . : 

BAD The Cfodtes Shma' iridudlng : • 

yDungstere’ des^ns tor edebri- - ' 
' ■ ttos.’ tesMoiis tor the Thirty^. . ' . 

mettilno genwalfon and African 
. InBuenoeaon design. • 

• 6AS A nttques Roadshow. 

8,10 DK2Ts8cFheltogs. 

6JtO Natte SummieK Weelher. 

6Jk6 Songs.Ofnrataafrom Wsstrnin- - 
ster Abbey..' 

T-IS h«di.Slieli^-' 

7A8 Lovejfdy;' 

. BAB.'Biillarfllea. t- 

0.10 Nawa. 

•AS ThareUfal 

•AS lilew a 8iai auaiy; W eelhaf. 
lOuOO llaatennbwL' 

Iftm Ha a it Tri The' Malt e r rnmn 'Innn ■ 
Bakewell goes to the USA to . 

. meet raiatives of coma vfctbns. 

Although such a vldlm is ndlher - 
-terminally HI or dependent on- - 
. axpenaivejmchinery tor Sur^val, . 
there-are families who would prp^ ' 
tor their dear-mies to die. But 
who has the right to dedde such 
questions-of Hfo and death the 
medical prefeaslon. ttw Law or 
the families themselves? . . 
HAS The Days And lligbis Of Hesy 
Dodd. - 

11AO' Mosaic. Eytatonoe Unseen. More 
bl^ oftondeis end up h lail 
than whit^ more blades are 
' remanded'than are given bait. 

' Magistrates both bfoefc and white 
ask whether yotirtg blacfc Britons . 
. are being fairly treated by the 
'"''courts. 

18A0 The Sky At Night 
1SA0 MahsMiaraL 
1AO Weather. 

' IAS Ctoee. 


US Open Unhwraity. 12.00 Around Westmin- 
ster. 1240 Scnillny. 140 Open Unbeishy. 14S 
nim: Heldi'e Song (1902). 

SAO First Stage. An account of the tri- 
als and tribulations of a group of 
young artiste collaborating for the 
first time on a contemporary 
. dance piece. 

. SAO From The Hoart CM The World: 

The Ektorte Warning. Last year a 
film was made about the l^i. an 
ancient civilisation still living 
dem>ln the Colemblan jungle. 
They bad-an important message 
tor the rest of the world, we are . 
causing the e ar t h to dla Now 
■ • they h a ve been-imn'ted to deliver ' 
this warning to the Heiuls of State 
of the UnitM Nation& ' 

SAO Rugby BpecteL Highlights of 

Ireland -v England-at Lansdowne 
; Road and France V Wales In ' 
Paris. • 

SAO Clive Jama* Tate Show. Clive is ■ 

' ' Joined by comecUw Dave Allen. ' 
SlSS The Money Progrannne. From 
Big Bang to Big Bust? Britain’s 
financial services Industry faces 
. a major shakeout as It teddes 
falling profits and bad debt Tom 
Maddocka .reports on how one of 
the big irfayers. TSB. is dealing 
wHb the clanged dimate of the 
90s. 

' T.IS Natural World. Davicl. a Kenyan 
.driver passionate about-the 
- - weil-being of his countryte wild 
' animals, takes the Natural. World 
team on safari into deepest 
' Africa. 

8AS Naked Hellyweod. Four Miliion 
. Dollars is Cheap: Hollywood 
agents; they steal clients from 
.-each .other and cut multl*iniltlon 
dollar deals on -the telephone. An 
Inside view ot how the secretive 
' tribal sodefy oTtop agents really 
works.. ■ 

•AS Mragot F onte}m — Tribute to 
Dame Margot Fonteyn de Arias, 

- - - - tracing her career with the Royal' 
Ballet and induding film of her 
dandng'vrifii Michael Soames, 
Robert Helpmann and Rudolf 
Nurayev. Contributors include 
Moira Shearer, Dame Alicia Mar^ 
kova. Dame B^l Grey. Natalia 
Makarova and Sir Kenneth Mac- 
Millan. 

10AO acf sen Iteo: Tha Laughter Of 
God. 
ilAO Snub. 

1SAO HapMo. 

12.SS aeaa. 


aart 


SATURDAY 


<40 TV-Am. 9.SB MMonnoum. 1140 Tite ITV 

Chart Show. 1240 Saint And Creavsie. 

1.00 rm News. Followed by ITV 
National Weather. 

IAS LWTNews. 

1.10 Grand Sportemasters. Three 
more of the elite from past 
Sportsmaster rounds compote tor 
a place In the quarter-finals. 
Hosted by Dickie Davies. 

1A0 Weiid Sport Special. Classic 

moments ol sporting history from 
around the world. Followed by 
The Dsy. 

a.10 Goth Tour *91. Chrysler Cup, 

3A8 Snooker. Pearl Assurance British 
Open. The CT^OOO final from The 
Assembly Rooms. Derby. Tony 
Francis Introduces the action with 
eommeniary from Jon Pulmen, 
Rax Wllllama, Mark Wildman, Jim 
Meadoweroft and Dennis Ta^or 

4A9 ITM News. FoltOwSd by ITV 
. National Weather. 

SAO Resuite Service. 

8.10 LWT News. 

S.1S Beverly HUta, 90218. The trials o( 
life continue tor Brenda and 
' Brandon Walsh as they settle 
down to their new life at West 
Beverly Hills High In C^fomia. 

6.10 Catdtpihrase, 

SAO You BeU 

7AO New Cehunbo: Cotaimbe G ees To 
The GumeUne. Lt Cdumbo is 
called in to invostigate the death 
of a well-icnown magician and 
mind-reader who Is beheaded by 
hla own invention a trick guillo- 
tine. Starring Peter Falk and 
Anthony Andrews. 

•AS ITN News And Sp^ Followed by 

nv National Weather. 

•AS Aapel a Company. Guests 

Include Stephanie Powers, Kevin 
Whately cutd Rory Bremner. 

10.80 Snooker. The Pearl Assurance 
British Open. Rrul from The 
Assembly Rooms. Derby with 
Tony Francis fnlroducing the 
action. 

12A5 Film: The StreetfIgMer (1975). 

Charles Bronson plays a drifter 
delermlnad to win enough money 
to escape the depression ot the 
city through a series of prize 
fights. Also starring James Cob- 
urn and Jlli Ireland. Fcliewed by 
Gulf News Report 

2.10 Advenhira. 

SAO American Collega FoolbalL Texas 
V Texas A&M, 

3A0 Pausenfullers. 

4AO Tha Hlinmn And Her. 

5AO The TwHlght Zone. 

8MO ITN Mem^ News. 


SUNDAY 


SLOO TVAm. 94 s The Dianey Ckib. 1S45 Link. 

114Q Morning Worship. 1240 Encounter. 1240 

LWT News weekend. 

1.00 fTN News. Followed by ITV 
National Weather. 

1.15 War In The GuK. An analysis of 

' current events in the Gulf, pres- 
ented by Brian Walden and Don- 
ald MacCormiek. Followed by The 
I^. ' 

•AO Chartic’e Angels. 

•AS -The Match. Liverpool v Arsenal. 

' live from Anfleld, which could 
have- a dedstve effcktt on the ou^ 
eonrte of Che champfenship. VWtti 
commentary from Brian Etoore. 

' SAS'Buibaye.'The cteits quiz game, ' 
hosted by Jim Bowen. 

SA5 Alhlslles. Vauxhall International. 
GB V USA. live from Kelvin Hall. 
Glasgow. Jim Rosenth^ presents 
the action, with commentary by 
Alan Parry, Peter Matthews and 
Steve Ov^ 

5A5 IHMreay (second part of last 
week's programme from Treor- 
bhy)- 

TA5 fTN News. Followed by TTV 
National Weather. 

7.10 LWT News. 

7.15 IVouble in Mind. ' 

7A5 Murder. She Wrote. 

SAO fTN Newa. Followed by fTV 

National Weather. 

8A5 LWT Weeflier. 

•AO Agatha Ctirfsila's PofroL When 
Poirot visits a Victory Ball, It 
turns out to be far from the 
relaxed evening's entertainment 
he Is had hoped for. Starring 
□avid Suchet, Hugh Fraser and 
Philip Jackson and guest stars, 
Haydn Gwynne. Nathaniel Parker 
and Natalie Slater. 

10AO Cool Head. Starring Phil Cool. 

10A0 Tha SouSi Bank Show. Dancer 

Rudolf Nureyev achieved freedom 
in the West SO years ago. Since 
then he has become the rrxwt 
famous dancer in the world. In 
this last edition of the present 
series, he tells Meivyn Bragg 
how his dreams were realist 
The programme also includes an 
interview with Dame Margot Foo- 
ted Followed by The Day. 

1SAO GoV. 

12AO The nv Chart Show. 

•AO New Music. 

8AO PWe Of The Weak. 

•■SO Indy Car Racing. Marlboro GP. 

4AO Lawtoas Years. 

SAO Wanted: Deed Or Alive. (B/W). 

SAO fTN Mernbig News. 


RADIO 


CHANNEL4 


aao Coinic Book. 740 Tram World Sport AM 
Tim Chofuml 4 Four Dally. S.15 Channoi 4 
Racing; Tim Morning Lina. S.2S Sing And 
Swing. 94 9 Same Difference. 1040 Free For 
All. 1040 The Runaway Bus (1954). 

1S.OO Saturday Men. Vintage 

documentary profile of West 
Bromwich Albion Including a 
younger Bobby Robson. (B/W) 
12A0 The Munsters. The Midnight Ride 
of Herman Munster, Herman 
Munster becomes involved with a 
gang who steM his car. (B/W) 
1A0 The Student Prince (1954). First in 
a double-bill ol Mario Lanza 
rilms. this romantic emnedy stars 
Edmund Purdom (sung by Mario 
Lanza) as a prince sent to Heidei- 
burg to finish his education, 
where ha fails Jn love with the 
niece ot an innkeeper. 

3.00 The Seven HHte Of Rome (IMS). 
Romantic musical starring Mario 
Lanza as a television personality 
who travels to Rome after a tiff 
with hts girlfriend, and there 
meets up with a local girt. 

4A5 Visit Prague. 

8.05 Bnmkslde Omnttara. 

SAO Rl^ To R^ly. Liz Forgan. direc- 
tor of programmes at Channel 4, 
defends the screening ol Vinh 
Linh Steel Ramparts, about 
United States bombing of Wet- 
nam, and Channel 4’s Gulf war 

coverage generally. 

7AO The Wortd Thia Waak. Will the 
end of the Gulf war raise opti- 
mism about the world economy? 
As Estonia and Latvia hold refer- 
enduma on their Independence, a 
took at the strong relations 
between the Baltic states and the 
Scandinavian countries. A look at 
the outbreak of cholera in Peru. 

8.00 Land Of Europe 4: Rift Vhllays. 
Decumentary tracing the prog- 
ress ol Llanirothen In North 
Wales from rural Idyll to linguistic 
battleground. Traditionally a 
stronghold of Welsh culture, it is 
now experiencing an influx of 
English settlers planning to live 
and work there. 

•AO LA Law. 

10A0 4AIay: In The Border Country. 
11.10 The Secret Cabaret. 

11 AO After Dark. What will be the cost 
of the peace in the Gulf? A Pales- 
tinian businesswoman, an Israeli 
arms bnAer and an Intematlonal 
banker are among the guests 
who discuss hew the billions ot 
dtrflars needed to rebuild Iraq 
and Kuwait wifi be spenL 


CHANNEL4 


940 Trans WOrkl Sport 740 The Complata 
SMw. 740 Dr Snuggles. 140 Tim Bluffers. S4D 
Bobobobs. 940 Early Bird. 945 Sangset Anjsli. 
1040 A Week In Politics - Second Reading. 
Joitn Mafor'S reaction to tfie and of (be Ouff 
war: examinatton ot the Swindon parllameniary 
censtitiieney, a key marginal. 1IL4S Dennis. 
1140 Boon! 1140 Star TssL 

12AO The WaKons. 

1 AO Voyage To The Bottom Of The 
Sea. Doomsday, 

•AO FUm: You Can’t Take It V/Hi You 
(1938). Frank Capra's Oscar-wln- 
nlng comedy atx)ut a family ot 
aeeerrtrics headed by Lionel Bar^ 
rymere who come into oonflict 
-wUh-a tycoon with designs on the 
family home tor a property devel- 
opment scheme. With Jean Arthur 
and James StewarL(a/W) 

4AO Windy Day. 

4.30 Citizen 2000. 

SAO Scottish Eye. Revealing how the 
personal tends of the mentally III 
in Scottish long-stay mental insti- 
tutions are now used to plug the 
gaps left by NHS cash shortages. 

SAO Kersplat! 

SA5 Grim TMes. 

6 AO Press Gang. 

61 AO The Wonder Years. American 
comedy In which Kevin Arnold 
looks back to 1966 when he was 
13 years of age. Family IHe Is dis- 
rupted when Jack is promoted 
and his first task as regional 
manager lands him In Pittsburgh 
over the Thanksgiving holiday. 

7AO Channel 4 News. 

BAO Or ches tr al Last programme in 
which Sir Georg Solti rehearses 
and conducts a tell performance 
of one of his favourite pieces, 
Richard Strauss* Don Juan, with 
Dudley Moore and the Schleswig 
Holstein Youth Orchestra. 

SAO The New Age. In today's final 
programme. Kay Avila hosts an 
open lorum for the 40 guests ol 
the series to assess the impact 
that new age ideas could have on 
our society. 

9A0 The Media Shew. Royalty and 
Television, 

9A5 Film: NfghMiill (1982). 

11 AS Mothers Behind Bars. 

Documentary about a project at 
Bedford Hills Maximum Security 
Prison in upstate New York 
devised by a Catholic nun to sus- 
tain relationships between 
Imprisoned mothers and their 
children. 

12A5 Close. 


REGIONS 


S4C WWas as riisnniT 4 axespte 

<40 The Art Of Landseaps. iftoo The Gsrdan 
Cliib. 1080 Free For All. lUW Travetog. 1189 
Renwls Control. 1280 JOMihsn Ross. 1240 
SufiM. 180 Norm Pel* Expedition. I 8 O Flralnc 
V Cymni. 380 Frim: Cheer Up etarrtfig S t anl ey 
Lupino. Sally Gray and Reddy Keghae (B/WI), 
980 hb- Usgoe 980 NawyOdieiWNews. «8S 
Canlgymru 1991. 7:80 Cyngsrdd SMtil A'r 
SotMlisW. 980 Y Maes Cfwnras. 980 Film: 
latter To Brezhoav starring Peiar Firth. AUrsd 
Ueffna and Margi nriS The Land Of 

Robert Boras. 


ISA n eg l od a as Laedea exeept at 
lbs foDowfaig lbMs> 

AMOUA 

189 Anglia News. zriD The ArTesm. 9rt0 Anglia 


18S Bentar News. 1s40 The Slk Road. 2:40 
Spectacular WbrU Of Guianaas Raewds. SrtO 
Border Newe And Border Birthdays. 

C8MIIIAL 

18S Cenbal News. 810 M a tle ck . 9:10 Central 
News. 

CHAHim. 

189 Diary Dates. Zria The Ltfe And Timas Ol 
Gii^ Adame, srio Chanhel Newe. 58$ The 
Wlnpim Pam. 

QRAIIPIAN 

185 Grampian Haadilnea. 180 Mwlr! 2ri0 Cer- 
onation Sireat. S80 Scoisport Results. 5:10 
Grampian KaadUnas. 

OHAWADA 

189 Granaoa News, 180 The OMeet R o o ki e. 
2:85 The Spectacular World Of Guinness 
Records. S:10 Graneds News. SrtS First Oivi- 
aton Special. 

mV W3ST 

18S HTV News. 210 The Voung Riders. 5rlB 
HTVNows. 

mv UMee oe icnr Moeptt 

•IS SurpriMi Surprise! 

•conrsH 

180 SoQllend Today. 180 H*ro Come The Dou- 
ble Deckers. 305 This la America, Chartia 
Brown. 245 The Spectacular Worle Ol Guin- 
ness Records. S80 Seotsport Results. SriO 
Scotland Today. S:40 Scottlah Weather. 

TSW 

189 TSW News. 180 The South West Weak. 
2rt0 Badmlmen. 9rio TSw News. 


ZrtO The Lite And Thnsa or Grizzly Adams. Srta 
Tvs News. 

Tymms 

189 Regional Nows. 2ri0 Tha A-Team. SrtO 
Northern Lile - Saturday Special. 

ULsm 

189 Ulster Newstime. 180 Wrestling. 280 The 
Munatera Today. SrtO Ueiar Nawstima. 9:40 
Ueter Newsdme. 

VORKSHIRB 

186 Calendar News. 180 The A-Team. 285 The 
Speetocuier World Of Guinness Records. 380 
MMer Magoe. 5:10 Caiattdar News. 


REGIONS 


S4C VMa* as Chaanal 4 eateaffit 

089 The Adventures Of Tin Tin. 080 Boomf 
1085 Voyage To The Benom Ol The Sea. 1185 
Keraplad 1285 Aeon. 180 O Bedwar Ban. 180 
Bwrw Mfaen. £00 Shark Callers Of KOntu. £00 
Cutting Edge. 480 Film: Pin-Up Girl. 580 
Slnfenlena. 080 Grim Teles. 089 San Steftan. 
780 Nawyddlon/News. 7rto Holi Hwn A Holl 
Uali. 080 Hel Straeon. 080 Oeehrau Canu, 
Dechrau Canmol. 980 Mwy Na Phapur Newydd. 
085 FAnlaue 3. 1085 Small Stages. 1185 The 
Media Show. 

ISA Regtone m Leodeo e x eept at 
Bi* foBowing thne*:- 

SMWi la 

1280 Ferming Diary. 1285 Anglia Narva. £00 
Members Only. £25 The World Ot Goff. 7rt0 
Anglia News. 

BOMDKB 

1£20*Gardenlrio Time. 1285 Border News. 280 
McCloud. 280 TtM Match. 7:10 Border Newa. 

CBtrRAL 

1280 Gardening Time. 1285 Central News. 7rt0 
CenXal News. 

CHANNEL 

1£ao Reflections. 1285 Les Francsls Ches- 
vous. 1280 Tele-Jornal. IrlO Walden. 280 The 
Wonderful World Of Disney. 7:10 Channel 
News. 

ONAHPIAN 

1085 Pick A Number. lIrtS Link. 1180 Sunday 
Service. 1280 Jack Thompson Down Under. 
1£55 Grampian Headlines. 280 Curling. 380 
Viv On Sunday. 480 Buliseye. 480 Scot^orL 

GRANADA 

1280 Granada This Week. 380 Richmond Hill, 
5:05 Coronation Street. 080 Alhletics. TrtO 
Gransda News. 

HTV WEST 

1240 Clive's Walks. 1285 HTV News. £00 KTV 
Newsweek. £M Here Come The Double Deck- 
ers. 7:10 HTV News. 

HTV Walaa mm HTV exeepm 
1280 Jimmy's. £00 Farming Wales. 
seomsH 

1085 Glen Michael's Cartoon Cavaleada 11:15 
Link. 11:30 Sunday Service. 1280 Crann Tara. 
1285 Scotland Today. £00 Scottish Suppla- 
menL 280 Bullseya 380 Wv On Sunday. 480 
Taxi 480 Sootsport TrtO Scotland Today. 085 
Scottish Weather. 

TSW 

1280 Farming News. 1285 TSW News. 280 
Fisheries News. £15 Cartoon Tima. 28S Katta 
And Dog. 585 Coronaffon Street TUB TSW 
News. 

TVS 

1280 TVS News. 1283 Agenda. 1288 TVS 
Weather And Farming Weather. £00 The won- 
derful World CM Dbney. TrtO TVS Newa. 

TVNBTBBS 

1285 Breakthroughs. 1285 Regional News. 280 
The Spectacular World Ot (Sulnness Records. 
285 The Back Page. 585 Coronaiion Street 
<80 Athletics. TrtO Regional News. 

ULsm 

1£30 Gardening Time. 1£S5 Ulwer Newstime. 
£00 Short Story Theatre. 5:05 Coronstton 
Street 080 Athletics: Veuxhall International. 
7:10 Ulster Newstime. 0:55 Ulster Sports 
Results. 

VOnCSMIRK 

igrgs Goals On Sdnday. 1280 Calendar News. 
280 The Life And Times Of Grizzly Adams. 7:10 
Calendar News. 




SATURDAY 


SUNDAY 


e 

^uibi*: 








BlieiUDIO.3. 

4.80 Dave Bussey. . <80 . 
Graham Knight 785 Thke 2L 
•85 Ronnie Hilton. Stet- 
Brtaa MalBiaw..1085 Ann*' 
Robinson.' 12:05 Garald 
Harper. 1*80 The News 
HtiddHntte. GM Rpbin Ray 
On ~ Beoofd: 380 • Gerry 
Anderaen. 485. PhR Keteell. 
BM Oneme 2. BOB. Music 
Biy-.:.: "<8S- Bob-' Holnesa 
RaqueNsThe PIOBaura.' 780. 
Jazz. Seer*;- 780 -Sahmlay 
Gala. Night 080 Easy Does 
tt, i08e..Tha -Ra8o 2 Arts 

ftegramme. SMB ClnoiM Z 
1280 Lan Jrakwn.' PrassMs 
Night- RM*. 3:00 A Llttls 
tflgM Mitsle-., .. 


•Gh.opw Unlver^ Open 
Forum... 

saSNowsSuininaiy:. 


m 


M 


TNOMoiphig Conoait 
'•flkNowa.. •'. - 

OGSBBCWWah Symphony- 
. O mi i Mi ip.;, “ 

. oasswurdsy ne wlawWHh 
•IWctiaui Osborne. . 
iBSSWerte. 

•KONbwB. ' 

f85 BBC Lunbhtfme (toneOft 
285 Lonaham .dwmbet 
OrgheHl’a.i'.-.r 
•MtMwOwmber. >■ . , 


' iSM'JffzlB ftenitl Raipteate. 
aNSThMCdliiion. 
SBtCbln'MflWr. ' ■ ' 
TOKiTIAifiEir;' ' •- 

IGSSRDbeGMAMObn (1987). 
'IMMNswk: ' 


■BCIUIOIOG 

585 SMpping FerecasL 
'.•80 News Summary: 
Weather. 

£1< Panning Week. 

•50 Prayer For The Day. 
780 Today. 
flWONetva. 

98<SpertOn4. 

. •80'Brsakaway. . 

^1080 News; Loose Ends. 
ll8»N*ws; The WeMt in 
■ W e st mlo al Bf. 

1180 BuropMle. 

1280 Money Box. 

128S The News Quiz. 

iSSBWieitbor. 

ItiNTNOMS. 

irtO Any Questiens?. 

185 SMpping PeracasL 
•SO News; toiy AnSWOfS?. - 
280 Saturday Playheue*. 
480 Neum; Going Soufli. 

480 SetoACO New. ., 

580 Sod And Caesar, - 
S85 Week Ending. 
'•cseSh^Mnb FbiScasL - 
'58SV(oiuffisr. ' 

«0 Nows; Sports RounMlp. 
585 euxarts.' . 

TrtO Mop Tlwyraok, 

785 Classle Serial. • - 
'•88 KateMose^ 

.' 5rtS Music In Mind. 
589.T0 AToT«L - 
989Waslhar. ; 
lOOO'Nawa. 

KelS-ntoCIBMeOattf .. 
'tenama.' 

. 1245 ftoalry Of Popular 

Semgi 

1180 Mehard Bakor . 
Comphreo Motes. 
ri80 Giris Will Be GIrle. 

• 4280 Newa. 

1239 Shindng ForacasL . 


BBC RAMOS 

OBOWerid Sarvlea: 

HMMdaak- 

880 Morning Edition. 

080 Soon. 

. <82-00 Your Marks. 

1£00 News fallewed by 
Sport On 4 Plus 1. 

1280 Sporteeaff. 
18eSpmOn& 

5b00 Sports Report 
S80AsRadlo4. 

1080 Sport 

10rt5AsRadh>4. 

1180 Sport 
1irt0 World Servie*. 

1280 News And Sport 

l2A5Cieea. 

WORLA SBRViee 
BBC for Borep* «•« ba 
nealvad In WaaMm eurapa 
ee Medtem WaM 548 kHz 
(4a3m) Ot-Ba Mtowhig times 
•mt: 

580 German FoaOiros- 585 
News In German: HaadUnas 
Ip English And Franco. 587 
Prose- Revtaw. 582 Fhiandal 
News, 5i85 Weather & Travel 
News .-980 Nawedeak. stso 
Londres Main: Newa In 
French. 989 Weather. 7:09 
world News. 7rt5 24 Hoots: 
ExtsiMtett Edltiofl. 980 world 
News. <89 words Of Faith, 
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NtGEL SHORT, Britain’s 
highest ranked player, has 
drawn Boris GelCuid, the world 
no 3, as his quarter-fSnal oppo- 
nent in the world cbamjHon- 
Ship ranrUHatea. OthST pa^nng a 
are Anatoly Kdrpov (USSR) v 
Vlswanathan Anand (India), 
Vassily Ivanchuk (USSR) v 
Artur Yusupov (USSR), and 
' Jan Timman (Netherlands) v 
Viktor Korchnoi (Switzeriand). 
The matches, each best of e^ht 
games, will start simulta- 
neously in Brussels on 11 
August 

Short, aged 25 from West 
Hampstead in north London, 
has avoided the former cham- 
pion Karpov or the daghing 
Ivanchuk who this week 
deteted CSaiy Kaqarov at lin- 
amsl991. 

(jdfasd is a tall and gm- 
gling 22-year-old Muscovite 
witti the preoccupied bespecta- 
ded air cf a nuclear physimst, 
bttt wbo is recognised as one of 
the sharpest minds on the 
intetnational circuit ^ was 
joint winner of the Manila 
uiter»mal. runner-up to Kaspa* 
rov at Linares 1990. 

GelEand showed some folli* 
bUity in his recent candidates 
eliminator, losing two games 
and winning the series only 
after extra time fast chess. 
Shea’s victory over Jon Speel- 
man was Just as narrow, but 
he Gelfond in tourna- 


ment iRmes at Unares and Til- 
burg year. 

The real problem for Short is 
that even if he survives Gel- 
£and, the ensuing matches 
become progressively harder 
-perhaps Ivanchuk, Kaniov and 
Ka^^arov In that order. 'Hius a 
British world champion or 
challenger in 19^ looks a sUm 
hope, with better chances for 
Michael Adams in 1996. 

CHESS No 862 

BLACK 3MEN 

3 

V toiMv 

4*^. ¥7*’*' 

6 >‘-M 

* A 

4 IK m 

abedefgh. 
WHITE 3MEN 

White mates in torse movies atJ 
latest, against any defence (by - 
JB of Bridport). JB was John 
Brown (1827-63), a chess, 
unknown who composed a- 
series of elegant problems with 
quiet, non-forcing stdutions. 

Solutim PageXIX'. 

Leonard Barden 


BRIDGE 


THIS HAND is from Mixed 
Fairs of good standard: 

N 

4KQ987 4 
W A 10 4 
♦ ASS 

+ 9 

W E 

4 J 10 4 5 3 

4 J92 4 K753 

4 9742 4 EQ6 

4 10 543 4K762 

S 

4 A62 
¥ Q86 
4 J 103 
4 AQJ8 

South dealt at love all, and 
opmied with one club. North 
answered wito one sps^, and 
South rebid one no trump. 
Noi^ now forced with three 
diamonds, Sonth gave 
preference with three spades, 
to four no trumps South 
replied with five hearts, to five 
no trumps he replied with 
six diamonds, and North’s 
six no trumps closed the 
auction. 

After some tbou^t 1 led the 
heart two, the won, and 
my partner played back the 
heart three, taken by the 
queen. Hie declarer cros^ to 


the heart ace, then cashed five, 
rounds of a^es. This left East 
holding king , queen of dia-* 
monds and Miig. seven, six of, 
clubs. The diamond ace was 
cashed, and now the last spade - 
from dummy squeezed my‘ 
partner. She threw a club,. 
South finessed his club knave, 
then cashed the ace, dropidng 
East’s king, and the queen was’ 
his 12to tridc. 

Good dummy play, but what- 
about defence? My choice of^ 
opening lead was not the best, 

- the diamond seven would' 
have left Smith with no chance 

- but it was not fetaL East’s' 
heart return at trick two was. 
fataL She should have returned 
the diamond king, you say.' 
No, that does not do any, 
good. 

Dummy’s singleton club is 
the clue. The two of clubs is, 
the killer. The dedaier finesses, 
his knave sncrossfally but the: 
squeeze has been destroyed. 
The lines of communication in^ 
the club suit have been cut. 
Counting shows that South- 
cannot make more than ir 
tricks. 

Cotter 


CROSSWORD 


No. 7,483 Set by DINMUTZ 

Prices of £15 each tor the first five conect solntioiis opened. SoIb- 
tions to be received by Wednesday -Hardi- 18; maAed Crosswonl' 
7,483 on tiie envdtme, to the Fhianeial-llnies. Number (hie SouUh. 
wark Bridge, londtm SEl 9HL. Solution tm Saturday Btoreh 16. 



ACROSS 

1 Ratend or ralnstatsment? 

4 Apartment patxite In Derby, tor 
example (4A) 

9 Crusty, I9f< > southern taxi- 
driver (Q 

10 Payout for bus-rides, perfiape 
( 8 ) 

12 A my Into new flight <8) 

13 Gander aeen In 21? 

IS Planned go at encircling Julius 
(4) 

1B Get the elip atyusted and have 
a good night's rest (55) 

19 Couch shrtnkege? (10) 

20 This turns out to be a language 
ol Ghana (4) 

23 Hard stone, dark red, bounding 
motorway (fi) 

25 What gees wrong In hooter, 
mayl (8) 

27 Heather, approaching lake, 
Mips perhaps (8) 

28 Riveratudy In London Town? 
to) 

29 Halits to Startle sailor (4-4) 

30 Jumps and htto the road (8) 


DOWN 

1 Seeond-ehance-to-relax 
mettiod? (7) 

2 Drink one at a time in a tanial- 
ising way (9) 

3 Taking liberties with time 
ttwowe bar out (6) 

5 Long tune hi study (4) 

6 Make list ot Mngo (orbkMon. 
at the last minute (8) 

7 Part of stage that earrtoo the 
strings 

8 O for one! (7) 

11 Lanolin women love to RoaL at 
66a(4-3) 

14 Listens always to rumours (7) 

17 Cut mere traditional laature of 
the Oval (9) 

18 Country house reported 
drauglte tram over the Atlantic 
(7) 


19 Tree around university is 
taveuiwd (7) 

21 Stay-in wi^l ot striking? (7) 

22 Channel is smeotti, say 
(4) 

24 Chap In charge Is crazy (5) 

36 Ntttice score? (4) 

Stdntfon to Pnzzle No.7,488 


QQQQaCilEilDQDlIiQ 

□nOHDHH □QBBUHB 
andnamnn 
aaaQQ hhdbehdej 
n s m s m on 
□SBBEiaaDQD □□□□ 

□ □ Q □ □ □ 

□□□El] □□□□□□□□din 
a a □ D Q □ B 
□□[!]□□□□□ u[nf:!Qii] 

□ □□□OQQD 

□aaEUDEan □□□□□na 

□ □□□□□SB 

□□QnQnBDDEBB 


Solntiion and winners of 
Puzzle No.7,470 


□aaoQH aaQQQBQQ 

□ aHHHDno 
□□□□□anoD aonns 
H^nnaQBD 
aana □□□□EBsoDoa 

□ □ E3 H □ 0 0 

QE3annQB 

[3 0 □ □ □ □ 

00aQ0a DQDQQBn 

□ 0 □ O O D O 
□□□□QDDEon nnon 
saQaaoDO 
BQn00 □□snEnoHn 
asHHaaDB 
□□□□anan □ 000 n[! 
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Private View 


Woman who bares men’s souls 


M en AAE her 
medium. Through 
them - their heads, 
faces and naked 
bodies - Dame Elis- 
abeth Frink expresses anger at their 
cruelty and tenderness towards 
tiieir vulnerability. 

. Repression, violence and war 
have shaped her career as a sculp- 
tor. Childhood memories of Worbi 
War Two inspired her early figures 
of birds, bird-men, Qying and fallii^f 
men. The sinister hrads of men in 
goggles in the late 60s were 
decoded fium the Algerian civil 
war. Torture and state tyranny 
were reflected in the closed eyes of 
the 'Tribute’* heads she made for 
Amnesty International in the 70s. 

• . War was still raging when 1 met 
Elisabeth Frink this week in her 
studio deep in the Dorset country- 
side. It was very much on her mind. 

T think 1 have always been inters 
ested in the business of war,” she 
said ”In war we ate all victims, 
including the Gating forces. 1 find 
it upsetting. I’m angry about it, too 
I’m very angry about it because 
this is a war that shouldn’t have 


Christian Tyler meets the sculptor Elisabeth Frink 


happened. 

"Saddam Hussein was a known 


monster ten years ago. Yet the 
whole of the western world was sell- 
ing him hardware. That 1 find very 
hanl to take. Ihe thing Tm teally 
angry about is all these fot cats 
making a lot of money out of selling 
arms. They are merchants of 
deat^” 

”Angry’' is a word that Frink uses 
a lot. But It can give a wrong 
impression of her. So. for that mat- 
ter. can her sculptures: they are 
intimidatingly large and their 
expressive power is contained, bot- 
tled up to the point of ambiguity. 

The woman behind those brood- 
ing men could not be more differ- 
ent She is lively, direct and warm. 
There is no trace of moodiness or 
obsession about her, nor grandness. 
Apparently untouched by early 
fame or her years as an artist of 
international reputation, she seems, 
in a word, fulfilled. Elisabeth f^lnk 
is 60 but says that ajge does not 
matter. You cannot disagree- You 


can hear the in her voice and 
see her b^ind the eyes. 

Some people have seen Frink as a 
feminis t and her artistic commen- 
tary on cruelty as an indh^ent of 
men in general The opposite is 
nearer the troth: she uses men as 
her medium because she likes them. 

I asked her why (with very few 
exceptions) she lUd not sculpt or 
draw women. 

"Ah, yes. It’s very strange that, 
but there it is. Tm not a feminist, 
Fm really noc.” 

When you say you’re not a femi- 
nist what sort of feminist aren't 
you? 

T thfek the feminist movement 
was an excellent movement that 
helped an enormous number of 
women achieve something they 
never would have done. I have 
never had to fiidit for the feet that I 
am a woman, ever. So I’ve been 
extremely lucl^. But it doesn’t arise 
in art at all. reaUy. You’re either a 
good painter or sculptor or a bad 
one." 

Is it the man-hatix« variety of 
feminis m you’re against? 

T bate that 1 think in a way they 
made the men seen smalL They 
diminished Um in order to get 
level It wasn’t necessary to do that 
But 1 do rec(^aise that a lot of 
women needed help.” 

She has more specific reasons for 
concentrating on the male. 

T happen to find that the male 
figure says much more to me than 
the female figure. 1 enjoy looking at 
it and using it as a vehicle. I mean, 
I recognise a beautiful woman as a 
b^utifol figure, of course, hut it 
says nothing to me. Ilfs extremely 
difficult to sculpt, too. Probably 
that’s why.” 

Was she interested in the male 
body in the same way that male 
painters were always painting 
female nudes? 

"WeH, I think it’s very interest- 
ing. It goes back to the business of 
nudity and nakedness^ A lot of my 
figures are naked because they are 
vulnerable. They are either running 
away from or towards a situatioiL 
My running men have nothing to do 
with athletes. They’re fugitives. 


usually. 

"But I have done a big seated 
man now, which I like. He's just a 
big naked man, a nude man, 
because I eiyoy the whole business 
of seei^ a nude man sittii^. It’s a 
rather contemplative piece. 

“Most men paint women but a 
very much lower proportion of 
women paint men, funnily enough. 
Why is that? Maybe it’s a sort of 
tiring. 

”I t hink men are much more 
beautUiil But then Fm a woman.” 

So it is about sexual attraction, 
too? 

"Oh, yes it's about sexuality. Defi- 
nitely, yes. 1 like men. 1 always 
have. But equally I like women, as 
friend.” 

She agreed that men could feel 


‘I think men 
are much 
more beautiful 
— but then 


I’m a woman’ 


uncomfortable about the exa^er- 
ate^ even a^pessive way in which 
she bandies their nakedness. In the 
Far Bast, particularly, men were 
nervous of what they saw as erotic 
art practised on them by a woman. 
"But. you see. my sculptures are 
not sexual objects, either. My male 
nudes are not about sexuality par- 
ticularly. They are symbols of other 
things. They are vehicles for 
another idea.'* 

I said that some of the faces 
looked like her. "It’s also been said 
that they look like Alec Gtunness, 
too, which is quite fuimy. (She has 
portrayed him). They also have a lot 
to do with my son’s bead - he has 
a marvellous bead. 1 feel there is an 
awful lot of him in them.” 

In terms of physical strength, 
men and women were not so differ- 
ent But their minds were. ”1 think 


a woman thinks round a thing. A 
man will think through a thing. 
Men's minds are very strong. 
Women’s minds and bodies are 
prob^Iy more interlocked. Women 
cope with their physleality.” 

Is that true of you? 1 asked. 

”1 think so. There is a more 
ordered connection between the 
mind and body of woman somehow, 
because she has to put up with a lot 
- she has to put up with cUldbirth. 
She wants that, but it is something 
that is put on ter as well” 

Women more more devious and 
more intuitive. Tm very keen on. 
that because most of my work is 
done intuitively. Artists are natu- 
rally intuitive by the nature of what 
they do.” 

The point of her (or any artist’s) 
work, she said, was to Minpaign for 
freedom of the ^irit. "If one could 
say 1 have a reli^on it is that man 
should be firee in his spirit That's 
very important to me. And that 
applies to gnim afe as well” 

Frink was brought up a Roman 
Catholic but says she has aban- 
don^ it. She was an unruly con- 
vent schoolgirl, but not an unhappy 
one. She is ang^ about the attitude 
of the church in places like South 
America, which, she said, was forc- 
ing priests to become soldiers. She 
says she hates religion now. 

**To me the most important 
is respect for life human life. Killing 
is wrong. I find religioris have been 
responsible fca* the worst wars.” 

I asked if she was party political 

“Not really. 1 tbii^ most artists 
aren't." 

But they would generally be put 
on the Left? 


“Yes, they would. But then you 
X 1 wouldn’t put myself on the 


and suffering is one of the virtoes 
she most admires. Again, she finds 
it in gniiTigig as well as man. 

Elisabeth Frink grew up in toe 
Suffolk countiydde and the house 
in Dorset wh^ she lives with her 
third hnsband, the Hungatian-bom 
Alexander Csdky. is dotted with 
animal maquettes and drawings. 
There are diickens, ducks, d<^ and 
laceborses in the garden and out- 
buildings. Her studio is dominated 
by a bigger than lifesize equine fig- 
ure, wmdi she intends to call "War 
Horse”. Her next project is likely to 
be a series of men with baboons. 

“But Fm not an gnbnai sculptor 
as such,” she said. “The only two 
animgiR fm EeaOy interested in are 
the horse ate toe dog because of 
their relationship to man. They 
have served man for thousands 
years. My horses are lifelike but 
they are not sodal horses > horses 
for jumping, horses for radng, for 
eventing. They have everything to 
do with the spirit of the hense, their 
stoic resilience.” 

If her figures are becoming gener- 
ally calmer, it is not because toe 
ftels less stroi^dy but because the 
feeling is being pushed further 
beneato the suxfece. In her latest 
big work, the four heads of the 
“Desert Quartet” (piciured above), 
the faces have become those of 
seers or visionaries, toe said, with 
opmi, far-seeh^ eyes. 

The slai^terof the Gulf war will 
not trapinge directly on her work, 
ste said. Nor will toe make her 
^ures more expliciL 

*Tt doesn’t woric. Fve seen explicit 
sculpti^ It’s horrible. It’s over the 
top and it doesn't affect people.” 


see 1 wouldn’t put itself on the 
side of what communism did at all 
because that was quite horrendous. 
The human suffering that commu- 
nism caused was beyond beliet” 

She supports Amnesty Interna- 
tional because, she said, it was 
even-handed in ite exposure of 
repression and torture. “You have 
to look both to Right and Left, don't 
you, for bad thixigs. The one is as 
bad as the other.” 

Stoicism in the face of cruelty 


Forty years of grapplii^ with 
uman cruelty and sufferiim has 


human cruelty and sufferii^ has 
not made Elisabeth Frink by any 
means a pessimisL. 

“The answer is in the end that we 
might be moviz^ towards a greater 
humaiuty,” she said. “One has to be 
positive and one has to be optimise 
tic. And 1 do think that people are 
more aware of evil than they were 
before.” 

So you think meai are cfaangmg? 

“Yes, I do. I do think they’re 
nhgnging their character.” 


J HAVE been catching tto on Jenni- 
fer’s Diary this week - not the 
March or February dlar^ but the 
January version vririch is spread, 
wito dclat, across 11 pages of .fihrp- 
ers 4 Qiieeft ■’ ,, 

The reason 1 am stiu- stni^stog 
wito January’s Jennifer is th at 1 
can only manage it in exlxeiudy 
aman tafces - nfofales, really, tiny 
' canapes of print wfaicb I savour on 
the tongue, like pellets of caviar 
sheathed in gold fbQ, before swaZ- 
lowing festtdionsly. 

Tte reason 1 can only znanage it 
in extremely smaS takes - nibbles, 
really, tiny canapis of print^toich 1 
savour on the tongue, etc; etc 7 is 
that Jennifer gives me a lieadatoe, 
a pounding, grounding, noon-hriidti 
tout crashes over me in 
waves like Bondi sux£ 

Do not get me wrong. The reason 
that Jennifer’s Diary gives me a 
hea dac he is not its potttness, whlto 
I revere; nor its breathlessness, 
which I rate as nor its obsequi* 
ousness, which is hraoiaable and 
fitting; noir the breezy nostalgia .tiiat 
it often ^ves o£^ Ifee a swooning 
whiff of lilac at an 
unexpected fUneraL 

No, the reason I T T A 1[ 
get a headache /\ 1 

when reading Jen- • , 

nifer’s Diary is ^ 

caused by nothing - ' 

less than envy > TJ A'MT 

the realisation that **^^^‘*’ 

the number of toffs kss&sbs 
that are available 
to Jennifer-like hmetions — 

weddings, christenings, fox hunts, 
parties, dinner s, banquets, exhibi- 
tions, fairs, fashion shows, balls, 
what have you - is not only astro- 
nomical but apparentiy grovring at 
an astronomical rate, judged by fhe 
names I read in Jenxi^ <rf vtoom I 
have scarcely heard. 

It realiy must be envy, hr 1 have 
Imy; outgrown tiie fency, prevalent 
among the yoimg, that Z myself am 
remotely special When Z was small 
- say three-and-a-half - I assumed 
I was titlecU possibly royal, about 
SOto in line to.the En^ito throne, 
’nils is perfectly common among 
toe common, and is soon eroded hy 
the joys of childhood: bullying, star- 
vatiim, ehocal singing. 

But what amazes me when t dip 
Into Jennifer is the total tonnage of 
toffs currently gadding and flttting 
gwd scqKniig like honey-ldrds.'Take 
the event last Decmnbv known as 
"LtpCcdottel and lbs Blair Stewait- 
yifflson At Home in the Ballroom of 
the Dortoester.” 

I bet it was eaudting. Certainly it 
was gracions and beautifully organ- 
ised. In addition, says Jennifer, fhe 
staff were “wondeifOL” According 
to Jmmifer: 

“The party that Lt-Colonel and 
Mrs Blair Stewart-Wilson gave In 
the ballroom of the newly-refur- 
bishte Dorchester Hotel, was a 
truly super one, with around three 
hundred and fifty guests.. We an 
Altered the. Dortoester throng the 
main enizance, and found that tte 
foyer has been extended so that 
now you can ge± strait in to the 
ballroom, from doors jiust beyond 
toe Grill Room. There I stopped to 
have, a look, and found it looking 
very £resh and welcoming, with 
nothing changed structurally 
. . . Our hostess Mary StewaitrWQ- 
stm wrote that lov^ best seller 
Queen Mhrpk IMls Bouse, and in 
May. her next book The Royal 
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Maosi will be puiKBtoed.” . 

T am not greatly Mrare of Queen 
Mary’s Dolls .ERws^'-vriuto shows - 
liow -fer. adzift Tam. soedaBy and 
culturally. Worse. I am fetriHiar 
wito only 8 few of the ^amorous, 
toffs tbat ni^tly pass ttoou^ tie • 
Dorchester’s - main entrahee and-, 
gwm g thwwi gti .the extended fojer. 
towards tte baUroom.' ziotingi! 
dily, that ifothiz^. has- ebanged 
striicturally, in s{nte of tile zefoiv ‘ 
liighwMgiL . • 

I am-femiliaf with the.roj^, M 
course - the piincess-who-sbops/ 
and the one who gsdumpbA the' 
rmmirig B and goIngs, all Qiat mmuy.- . 
1 bave eyen heard fff':Mr'.Maxiha--' 
duke and Liuly Susan Hussey. I 
think We met; and' talked about 
horses; or possibly .not. But seazt- 
wing jezmifer from tiara-tt^ped . 
start to scarlet-nailed toe; I do" 
rather wozider who Bb and Mrs .. 
eZuistopher Wysbek-Wzight mzitot> 
be. . • 

Or Lady Ursula d’Abo? Or Mr and 
Mrs John Anstnfttei>Gougb-Cal- . 
therpe? Or Mre Eiki McDonouto? 
Or Miss Nadia Stanlcoff? Or Ifr - 

Lewis Ufiand? Or 

prizicess Helena - 
r . Moutafian? - Or - 

^ |c Sheikba Sbenda 

V Ehazal Aiiiery? 

V You win think. 

^ me eccentric foil-. 

^ admitting that 1- 

OAvv O never met, . 

never heard of nor. . 

. _ . Imagined . there 

could be such a person as Sheikha 1. 
ffhtoda Ehazal Am»y, but there we 
have it r en^. like I said. To verify 
that 1 'wasn’t atone in not baving 
Imagined tiie existence of a person • 
called Sheikha Shenda Khazal . 
Amezy, 1 asked my assistant Miss 
Lee, if she had heard of her. Miss 
Lee comes from Yoikshire and is a 
hard-lineTory voter, not tte sort to . 
trifle wito, thot^ Z thought I 
would risk it. 

“Vniat is tte purpose ef toe ques- 
tion?” Miss Lee asked in turn. ‘Ton . 
usually have a purpose, some., 
grubby llttie motive.” - 

“No 1 don’t,” I said. “T was think- 
ing, that your John Ma^ 

has a tenihle task ahead iff him if 
he imaginea he can create a class- 
less Britain. How can he be serious? 
There are everywhere. Hbw is 
he going to start dlsmantiing this ' 
Utile loT - 1 waved Jemriter excit- 
edly ' “when the balfroom of fhe 
Dortoester r you: readti. it via the 
foyre, just satoay. tbroujfti,. daris, 
the staff Eire simply wonderful, 
everything feeto and weicoming, no 
str u ct u ral duu^tes, our hostess is 
wearily white, aren’t the dau^ters 
toarzning? > is packed to the roqf 
witotofsr 

hfiss- Lee said; “Don't try to be 
satirical You’re not very good at it 
Anyway, 1 belike that what tte 
prime minister tes in mind Is some 




gentle levtoing up. No-one’s coming 
dowii, Bffichael we’re all going tqf.” 
Tlieh ste added wearily: “Some oi 
us fester than others.' ; 

I HAVE HAD a fetter from ia reader 
in France. Rlcbard Thompson say- 
ins that he owios a £1 premium 
bond. SAN 615038, bought in Ips- 
wich on February IS 1966. that has 
nevmr won a prize- in 25 years. Be 
asks: “fe this a record?” 

After a quarter of a century you’d 
toink he'd splash out on another 
one. 
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Cricket/Teresa McLean 


The strange case of 
the flaming flannels 




Wet- 


Yachting/Keitt Wheatley 

Star Wars at sea 


A rthur conan doyle is 

best known for bis Sherlock 
Holmes stories but he also 
deserves cetebratios as one of 
a noble tradition of Et^ish cricketiz^ 
eccentrics. He was an excellent sports- 
man ate played both etkket and foot- 
ball at fizst-class level but his club- 
tevel cricket and tte games he played 
abroad, for an assortment of improbable 
teams, produced at lea^ as many 
remarkable inddente 
One of these was the inspiration for a 
bizarre work of Doyle fiction entitled 


The SUffy of Sped^/uei Drof^. The 
Dropper was a spletexd example of toe 
mixture of ability azid idi(»yucrasy 
characteristic of Doyle’s cricket career. 

For a few years around the tom dT 
the century he played for JAIL Barrie’s 
team of writers and theatrical figures, 
the AUabakbarries (Barrie's Heaven 
Help Us Brigade), whose members 
included A.A. Milne, Charles Tennyson 
and others who were there for fUa, 
drink and literary gossip, not serious 
cricket. Dc^le refused to drink in the 
IHib after g^es or to sJay at anythmg 
less than his best, whito was very dis- 
tinguished. 

The Dropper was a ball bowled by 
AJ*. Lucas which got Doyle out both 
bowled and hit wicket, also causing him 
to break Us bat in the process. Accord- 
ing to Doyle, the ball was a gentie, 
airborne 1^-break that rose 30 feet in 
toe air and then dropped straight down 
on top of the bails, gatheili^ speed as it 
fell It was unplaytole. As Doyle put it 
in his Dropper story: “How could you 
play with a sttaiebt bat at a ball that 
fell from the clouds?" 

Doyle’s own bowling was medium- 
pace and well controQ^ ft was also 
wcU thought out In 1891, be went on a 
cricket tour of Holland which ended 
with a game against United Holland at 
The Hague. The Dutch batsmen had 
been weU taught hy an English profte* 


sional and needed only 15 to win tte 
game, with four wickets to spare. 

Doyle was put on to bowl in this 
unenviable position and sent down 
good length balls just outside the off- 
stump, toe one place where he thoi^t 
the batsznen bad looked vulnerable. All 
four were caught at mid-oS or cover 
and Doyle was carried from the field on 
toe shoulders of his team-mat^ with 
match-winning figures of 4 for 4. How- 
ever, his 16-stone weitot was too much 
for his bearers and he crashed to eartit, 
cheered by the Dutch as he went. 

Doyle was always heavy hut trained 
v^prously to tom prosperous fet into 
sporting muscle.. One of his training 
overseers was a fimatic named Sandow, 
whose muscle-building techniques 
included rolling cars over rhin^wng 
caimon balls abouL 

Doyfe thrived <m this sort of re^&te. 
He played rugby well and boxed well ft 
was Doyle who introduced skUng in 
Switzerland in the winter of 1883-4. He 
liked hearing hiznself desciibed as “an 
Alpine sportsman” and he helped to 
satisfrr his taste fin* tte frozen by going 
ou whaling expeditions to tiie Arctic. 
Be enjoyM many other fdfnns of fish- 
ing, was a keen fencer and held himself 
to be a good shot, thouto on one occa- 
sion he his gardener by accident, 
thereby retabUshing a life-tong fiaend- 

Ship, said rilg sm 

seems to bave been one of 
Doyle’s riskier sports. He invented a 
gad^ which was a cross between a 




O n the East Coast of 
tte US tiiere exists a 
yacht-racing circuit 
so fai-teeb and expen- 
sive that eron tte competitms 
call it “Star Wars.” The 50-foot 
class is controlled by owners 
who, before the days of corpo- 
rate sponsorship, would have 
been America's Cup players. So 
it is heaztenii^ to that a 
Blit, aluznnus of Welwyn 
den City grammar school, 
recently scooped the pool with 
his first venture into the 50- 
footeis. 

kfidiael I’eacock’s new Amo, 
his fifth racing yacht to 
the name, won January’s Key 
West r^atta. Helmed by Olym- 
pic gold^ziedallist Mike McIn- 
tyre. Juno had only sailed for a 
few hours before the Fbnida 
event. Next week she will be 
the boat to beat at the Miami 
50ft regatta. 

Yet as recently as last 
autumn Peacock had no pia«e 
to campaign the boat in the 
US. After a December lamifth 
he thought there would be 
other suitable boats in Europe 
to tune up agafrist. Juno’s 
• prime role is as British flag- 
ship In the Admiral’s Cup taaTn 
for July. 

‘The prospect of havix% to 
go on the 5&t ciitniit actually 
threw me a bit off-balance,” 
admits Peacock, “becanae It Is 
50 horrendously expensive. I 
looked very hard for ani^kar 
way but it was impossible 
because all the competitive 
boats were in KSy West.” 

Anyone who orders a soft 
racing yacht, designed by 
Bruce Farr and built by Bill 
Green of Lymington (both mar- 
ket leaders ate with prices to 
match) had better be prepared 
for bills that stretch towards 
£250,000. Salfe and campaig n 
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sprft^’gun and a matchbox. It set the 
bflliard room alight Undaunted, he 


billiard room alight Undaunted, he 
reached the third round the amateur 
bflUards championship. He played golf 
and wmtt for ballooa rides. 

But the exotic could not compare 
with the poetic and Doyle wrote in his 
memoirs: “Cricket is a game which has, 
on the whole, given me more pleasure 
than any other branch of sport” As 
well as being a usefol bowler be was a 


good batsman, reaching the heigfato of 
cricketing ambition with a centiiry at 
Lord’s in 1897. He kept the bat all his 
life. He played for Hampshire and the 
MCC, which presented him with a little 
silver hat for his hat-trick of clean- 
bowled wickets against tte Genttemen 
of Warwickshize, one victim complain- 
ing afterwards that he was put off by 
the sight of Doyle’s hefty Ggare truntfl- 
ing up to bowl “in a crude pink shirt 
ai^dnst an olive-green back^und.” 

Doyle’s proudest momeat was when 
he took W.G. Grace’s wicket only for 
Grace to take his wicket in return. 
Doyle was furious. He did not just 
xe^et fhe times he was out as every 
batsman does; be worked himrelf up 
into a state where be was teuzted by 
them. This was part of toe restless, 
almost frantic element in Doyle’s char- 
acter. He played evejy one of his many 
sports passionate^, psutiy to wear him- 
out and calm himfieif down, partly 
to keep in touch with tte weird and 
wonderful undercurrents of life which 
sport was always helping him uncover. 

Nothing could have compared witii 
toe weird and woniferful 
cricket produced when Doyle was 
Iflay^ it “Spedegue’s Dropper” almost 
met its match in toe delivery Doyle got 
fiom Kent’s fast bowler, Walter Brad- 
fey. It hit him on the thig h, i nflinring 


such agonising pain that lie looked 
down and found he was on fire. The ban 
had splintered a tin of matches in his 
poctet and set Qiem aKght_ Qe stamped 
them out on the turl He was peeved 
when he discovered ttet he was not the 
first to have had this limipen to Mm. 

One cannot help thiniring that Doyle 
might have put the matches in his 
pocket in the hope that they would 
burst into flames, for he aon ght strange 
happenings. In one game for the Alla- 
tekbarries be came on to bowl when 
the opposition had made 72-8 in rei^ to 
toe AUahahbarries’ 72 all out. He 
bowled their ninth batsman and, as 
soon as the over was finisted . charged 
np to the other end to start aiv>ther 
one. 

^^gorous complaints from the hatting 
ride prevented him from doing so. but 
be had nearly managpd to be an inau- 
gural law-breaker, carried away by 
excess enthusiasm. The opposition 
promptly scored the winning runs. 

Doyle needed to be odd. Efe made a 
career out of eccentricity and cricket 
was hfe ideal field of pifey, jmnddhm 
him with infinite opportunities for odiS 
^ ate his friends and spectators with 
the chyc e to see a memorahle cricket- 
m g ecc entric in action, a maw for whom 
a stzateit bat might well mnar^ a bat 
feeing straight up to the sky. 


costs could add £100,000. 

However, simply shipping 
Amo to Florida and back added 
£25,000 to fhe hilis, and crew 
travel and accomznodation 
nearly doubled that figure. 
Peacock is a man who Ifi^ to 
keep his hobby-horse’s feet on 
the ground. Nevmtheless, hav- 
ing now fed Jimo ambrosia, 
ootoii^else will do. 

“Hairing got involved I real- 
ised that tile levdi of saiiVng fe 
beyond compare. I have never 
before ziarticipated in races 
that were as competitive, diffi- 
cult and unpredictable. The 
competitive boats are so dose 
in performance, with the best 
guys in the world driving tbmn 


"The competitive 
boats are so close, 
with the best guys 
in the world driving 
— pure magic!" 


- pure maidei” he enthused, 
back behind a desk off Lon- 
don’s Oxford Street 

Having been both a success- 
ftd entrepreneur ate aHminia. 
tratoc (Peacock was controller 
of BBCl before moring to nv 
and then fbnziding Video Arts 
with John Cleese and • other 
partners), he particularly 
appreciates the way the 5Qft- 
class owners create and man- 
age their own t^attas, with 
pmd officials. 

“There is honest profession- 
alism here,” be says. “You are 
not trapped with club-level 
race officers ruzmiiig intor nn- 
tional events.” The complrint 
is growing among top-level 
sailors that tradltionar yacht 
dubs are often better at nm- 


ning buffets than mana^ng 
emits equal in cost azid 
to Formula 1 motor racing. 

Back in England, Btttain’s 
otter principal Admiral’s Cim 
contender, the two-tonner 
Wings qf Oracle, was launched 
recently. She is entirely the 
creation (ff the Oracle intrnna- . 
tional software cotapany. No 
obsessive owners here. 

Haring been Introduced to. 
top-levai .sailing throng the 
unlikely avenue of the RAF 
Safllng Association, who wake 
up the hulk of .the training 
squad for Wings of Orade, the 
omnpany has taken to safiing 
handsomely and has several 
other nautical sponsorships in 
train. 

Tim Law. r^ieatedly a diam- 
P&on in the Sigma 33 dffis 
youn^ brother .of America’s 
Cup hdmsman Chils, is a. 1^ 
&ure on the ba^ end of Onh- 
ae, as is J24 wltizz fen Souto-. . 
worth. Flt-Lt John Best, -$urri-.: 
ypr of the debacle that was 
Sat^iate Defender, the joint: 
services entry in the Whft- 
hread race, is Qniefek sk^ieK 

Wii^s of Orade is dte 'fiic 
training sessions in Faima 
western France before herfiiri: - 
British races in- late April- 
These are the trials -for -the. 
British Admiral’s Cifo team-.- 
By then Onicfe will have.spmit 
north of £500^00 ate sff^not 
be certain of aaicffij ion - 

The good news for tiie spmr. 
sor is tiiat there is .unlikely to- 
be emother two-tozmer iu can - ' 
tention. Nor, for matter,- a 
50-footer other than Jufio. - 
Whether any one-tonner enters 
the lists remains to be seen. 
The Royal Ocean Racing -Clnb . 
“selectors," led by lain Mao- 
donald-Sndth, do not .like tills 
mentioned in the press.. They 
fear it makes them look saiy- 
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